icates, Bonds, Bank me 
onetary Documents, — 


akable halimackof 
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any engraving work 
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March Output 
ts New Development 


» Our Own Correspondent. 
REAL.—Siscoe Gold Mines 


§ in February this.year, 
somewhat lower production — 
nined in a memorandum from 
hpany which says: tos . 
butlined in the president's re- 
© shareholders at the-annual 
g, the company now. has un- 
y greatly enlarged. deyelop- 
rogramme. The percentage of 
pment ore sent to the mill last 
was the highest in. several 
It is the practice to put all 
pl which will pay its way 
h the mill, as ore.. The result 
h has been the lowering of — 
Urs 


e tonnage in March is as 

t 12,525 as against 11,392 in 
s Mill heads averaged 149] as 
gred with 17.48 in February. — 
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Nation’s| 
Business | 


Oe ee 

as et 

Balanced 

Price Spreads | 
Commission Splits 
on Vital Issues 


Fascism or 
Freedom? 


Who Benefits 
in Power Contract 
Repudiation? 


Britain’s Lead: 

Will We Follow? 

Ww. HAVE regained 80.per cent 
of our prosperity,” said Brit- 

ain’s Chancellortof the Exchequor 

this week. 

Can there be any doubt that the 
chief reason for Britain’s improved 
trade is that stability has been res- 
tored to the national finances? 

Britain is again budgetting for a 
balance in the public accounts. Yet 
taxes have been reduced again and 
civil service pay-cuts have been 
restored in full. 

Britain has found the key to re- 
covery. It lies in budget balancing. 

The same key would open to us 
in Canada the door to greater pros- 
perity. 

Instead of taking that good ex- 
ample we are further blocking the 
door by establishing a dozen or more 
new social and regulative bodies to 
tax and spend.. ; 

And so our recovery will be fur- 
ther delayed. 


+ * * 

Regimentation 
For Canadians 

ISE observers will not attempt* 

to pass final judgment on all 
of the chapters in the 300,000. word 
Price Spreads’ report after one 
glance at such a bulky tome. Yet 
with the government committed to 
introducing legislation, implement- 
ing the recommendations, immedi- 


Parliament, business men and other 
citizetis have to make up their minds 
about it pretty quickly. 

It is difficult to understand the 

mentality of those people who, an 
hour .or two after the report had 
been tabled in: the. House of Com- 
mons, were able to designate it as a 
“new charter of freedom,” or to con- 
demn it unreservedly. No intelli- 
gent person can accept everything 
in it; no intelligent person would 
deny that much of the report is of 
profound. significance. Probably no 
one but its authors has yet read all 
of it. 
The ‘Financial Post’s .comments 
this: week will be preliminary in 
character and more detailed com- 
ment.on the various chapters will be 
reserved for subsequent weeks. 


‘ 
Ta will be some regret that 
the commissioners could not 
have agreed upon a unanimous re- 
port. On the one hand, there is the 
comprehensive majority report with 
its wide range of chapters, some bad- 
ly done and others very capably ed- 
ited. On the other hand are the 
scholarly memorandum of reserva- 
tions by three of the Liberal mem- 
bers and the exceedingly shrewd 
analysis of Mr. Young. ‘Somewhere 
in between these extremes, it is ap- 
parent, lies the truth about Canada’s 
economic organization and problems. 
Compromise, if it had been possible, 
might have charted for the com- 
mission this middle ground of truth. 
= >. . 
T= most important fact in the 
Price Spreads Report is that 13 
new commissions or bureaus of gov~- 
ernment are recommended. The 
purpose is to increase the degree of 
regimentation of every Canadian 
productive and distributive activity. 
The mmendations are based 
upon what The Financial Post re- 
gards as a thoroughly false assump- 
tion, that government bureaus can 
do a better job of: organizing the 
economic life of the country than 
business men, farmers and workers, 
attacking their daily jobs in an at- 
mosphere of corfipetitive effort. 

The differences of opinion between 
the majority réport and the signers 
of the two minority reports are fun- 
damental. — 

The majority commit themselves 
almost wholly to the principles of 
the Fascist or corporate state. They 
have tremendous faith in govern- 
ment and almost none in the indi- 
vidual. 

The signers of the two minority 
reports believe that further govern- 
mental intervention by. the politi- 
cians in the productive life of the 
country would be unwise. 

a e = 
HE two points of view can be 
summarized in brief quotgtions 
from the rezort itself. In the major-, 
ity report, it is stated that. because 
of the rigidities inherent in our 
economic structure: 


“unregulated competition no long- 
ér guarantees efficiency and maxi- 
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s Quebec Power” 


CONSIDER PLAN 
TO BACK DEBTS 
FOR PROVINCES 


Dominion May Guarantee 
_ Loans for Western _ 
Governments 


CONTROL REQUISITE 


Ottawa Would Ask Provinces 
to Balance Budgets and to 
Submit Borrowing for 
Approval 


A plan is now under serious con- 
sideration at Ottawa to refund the 
bank loans and early-maturing bonds 
of the four western provinces by 
placing the Dominion’s guarantee 
behind them, it is understood. The 
amount immediately involved would 
be somewhere around $120 millions. 
As yet no decision has been reached. 

The provinces—Manitoba, Saskat- 
chewan, Alberta and British Colum- 
bia — have funded debt of some 
$500 millions. In addition, they have 
bank loans and other current obliga- 
tions of about $100 millions. This 
includes borrowings of about $84 
millions from the Dominion treas- 
ury. ; 

The proposed plan to fynd the 
floating debts and early maturities 
of the provinces might necessitate a 
loan or a series of loans. The Do- 
minion’s loans to the province might 
be left undisturbed, except that the 
interest rates could be lowered. 

The Dominion made the loans to 
the provinces to prevent default on 
the provincial ‘bonds. 

Would Ask Control 

In exchange for Dominion back- 
ing, the provinces would be asked 
to submit all borrowings to the Do- 
minion for its approval and would 
be asked to balance their budgets. 
The latter would be made easier by 
the lower rates. that would be ob- 
tained through the Dominion guar- 


antee. 

ere is believed to be little doubt 
about the willingness of Manitoba, 
Saskatchewan and British Columbia 


confusion in ‘that 
- The cry might be raised 


of 
equivalent of selling the provincial 
birthright to manage its own fi- 
nances for a mess of Dominion guar- 
antee pottage. 

. Cheap Money 

It is believed that if such a scheme 
were decided upon, and a loan float- 
ed, funds could be obtained for the 
provinces at perhaps as low as 3% 
per cent. A further benefit might 
be that by strengthening the budget 
position and clearing -up the short 
term obligations of the provinces, 
investment markets would be in- 
clined to view the provincial bonds 
with greater favor. Thus, the whole 
basis of the western provincial credit 
might be improved with benefits in 
any future borrowings. 

Rehabilitation of the credit of the 
four western provinces has. given 
Ottawa fiscal authorities consider- 
able concern for several years. Re- 
cently authorities in the Department 
of Finance and of the Bank of Can- 
ada have been giving the problem 
earnest consitieration. 

The possibility of a federal guar- 
antee for the funding of the floating 
debt of the provinces has been dis- 
cussed at Ottawa and in the press for 
some time. Mr. Rhodes mentioned 
it in his recent budget address, 
pointing out also the usual objection 
that the provinces might not be will- 
ing to submit their financing to ef- 
fective control of the Dominion Gov- 
ernment in exchange for a guaran- 
tee. Apparently. this barrier is not 
now considered as impassable as it 


was two years ago. 
Might Lite ‘Market 


One important consequence of 
such a scheme to investors might be 
to bring about an early improve- 
merit in the market for western pro- 
vincial bonds. Western issues have 
been selling far below the levels of 
Dominion and eastern provincial is- 
sues for several years. Consequent- 
ly the cost of borrowing to the west~- 
ern provinces has been higher. And 
western municipalities have been 
virtually unable to sell bonds at 
favorable prices. One of the aims.of 
the proposed scheme would be to 
alter this situation for the better. 

An important consideration from 
the Dominion’s point of view would 
be that to add to its contingent 
liabilities by guaranteeing western 
bonds might tend to weaken the 
credit. of the federal government. 


Hydro’ 


ravine. 
that such a scheme would be the} 


Power 
Co. and Beauharnois Light, Heat. & 
Power Co. .There are complications 
in the case of each company which 


Stop Sovereign Finance 
Stock Selling Scheme 


Despite 


Special Coverage 
of Prices Probe 


The plight -of milling and 
baking industries in Canada; 
the story of how the alleged 
“combine” in rubber footwear 
operates in Canada; and an 
analysis of the indictment of 
Canadian ‘Canners and P. 
Burns & Co, and ae 
Ltd., feature this week's cov 
age by Post editors of ‘the 
530-page report of the Royal 
Commission on Pfice Spreads. 
Editorial comment is also 
made in “Nation’s Business” 
column and on page 6. A sum- 
mary ofthe commission's 
recommendations was pub- 
lished last week, 

subsequent issues, The 


ons.. and 
findings of this major probe 
into,Canadian trade and com- 
merce, taking up each, phase 
of the findings in news and 
editorial articles. ; 


9-DAY CLAUSE 
POLICY LOANS 


If Interest. Cut Sustained, 
Companies May Rewrite 
Contract 


One possible outcome of the cur- 
rent controversy at Ottawa regard- 
ing policy loans is that the clause 
now existing in policy contracts may 
be entirely rewritten and a new one 
substituted requiring that the policy- 
holder give notice to the company in 


| order to exercise his loan privilege. 


At present these loans are payable 
on demand. If notice were required 
it might be as for a period “not less 
than three months,” according to an 
opinion given The Financial Post 
by a leading life company executive. 


Future Still Uncertain 


Future of the whole matter rests 
on whether the federal amendment 
limiting interest on loans to 5 per 
cent is passed by both Commons and 
Senate, and further (in the event of 
such an amendment passing in its 
present form) on whether the enact 
ment of such legislation will de- 


type 
contracts or not. 
power to control interest rates i 
cannot affect contracts per se, 
is a matter for provincial 
tion. 5 
Conceivably then, the 
this amendment if it were found 


life policies, may precipitate another 
important jurisdictional squabble be- 
tween Ottawa and the provinces. 


May I New Deadline 
For «“In-One-in-All” Rule 


Abolition of the “in-one-in-all” 
rule by British Columbia unless a 
clear-cut solution to the problem is 
found in Eastern Canada by May 1, 
has been threatened by the Western 
Tariff Association, The Financial 
Post learns. 

Nominally the “in-one-in-all” rule 
was put into effect by fire and casu~- 
alty associations in Eastern Canada 
as at March 1, but negotiations are 


caused far-reaching controversy in 
the business for the past year and 


been reduced to five groups repre- 


frat’ applications had been 
from these paren 


tions. pliaclind SIGE, Ciconted. 
will clear up the situstion, “All these 


Big Directors 


Ont. Securities Commis- 
sioner Plans Clean-up 
Ottawa Area 


ARREST PRESIDENT 


Charges Against Five Men 
Will be Ventilated in-Court 
— Other Arrests May 
Follow 


Decision to wind up Sovereign Fin- 
ance & Discounts, Ltd., arrest of its 
president and several others and in- 
tensive investigation of the affairs of 
fourteen other companies are under- 
stood to be only initial steps taken 
by the Ontario Securities Commis- 

i nt; , 3 
company and brokerage irregulari- 

es in the whole Ottawa district. In 
one,warrant issued fraud is alleged 
and in others selling of stock with- 
out a certificate from the registrar 
of the Ontario. Securities Act. The 
latter charge is regarded by the 
commission as serious because it is 
the most potent provision of the act 


against operations of fly-by-night | dividends 


salesmen and its strict observance by 
all brokers, investment bankers and 


salesmen is regarded as very much 
in the public interest. 


: Had Reputable Directors 

t may take many months finally 
to wind up Sovereign Finance & Dis- 
counts, which did a considerable 
business in lending on mortgage, dis- 
counting of mortgages, investing in 
industrial bonds and stocks, dis- 
counting negotiable paper such as 
two-name and three-name paper and 
automobile paper, p 

book debts 
general collection business with the 
aid of FitzGerald Audit Co. 


As Sovereign Finance & Discounts 
is a Dominion company, it can only 
be wound up by Federal authorities. 
Auditors are in the company’s. office, 
however, under the Ontario Securi- 
ties Act and pertinent information 
arising from the extended investiga- 
tion now begun will be turned over 
to Federal authorities if at any time 
the Ontario authorities think any- 
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FORD ’34 SALES 
NEARLY DOUBLE 
BOOSTS PROFIT 


Present Business -Justifies 
Exceptional Preparation 
. for 1935 


Ford Motor Co. of Canada. sales 
of 48,917 units, including shipments 
to subsidiary companies in Australia, 
South Africa, Malaya and India, ex- 
ceeded all estimates earlier in the 
ray on as those were, In 

the output was 
and in 1935'so far the | cae 


that 1984 is the first year since 1930 
that the Canadian factories and 
branches have been conducted with- 
out loss, 
Consideration of the financial 
statement reviewed on page 5 of this 


issue. will show that earnings per | Can. Canners 


share in: 1934 amounted to $1.13 on 
1,588,960 no par value Class A shares 
and on 70,000 Class B shares whereas 
SS ie yeoreae 

a en 
over 1933 when $1 a share was paid 
but nothing earned. 

The net result in 1934 was a reduc- 
tion in the earned surplus by $244,426 
to $16 millions, a mere nothing in 
comparison with the write-offs of 
about $13.7 millions during the 
pression period as the com 


urchasing of 
and accounts and doing a | strong liq 


has arisen which makes this | *7°2525 


thing 
step advisable. But a statement made 


probable that w: will be 
the ultimate ae i 
Sold on Directors’ Repute 
Company secured the money with 
which it operated by sale of units of 


putability 

tors. In efforts made by fiscal agen- 
cies to sell the stock, much was made 
some years ago of the fact that the 


re é L5 # FEd 
- © rhe ’ * 

Ms i sou 2 :-S 

m 

NS. ~ + . 

oR 8 t 


aif 


; y Copy; $5:00 » Year 3 ms 


rary 
¥ 

tp? ee 7 
7% 


THE NEW FOSTER MOTHER 


Highlights 
f the week 


Breweries’ Future 


Will Canada’s large investment in 
brewery companies prove profitable 
in 1935. Shareholders’ returns so 
far disappointing, with ernment 
taxes eating up profits. Detailed an- 
alysis of public companies, Page 9 


Silver 


United States makes another move 
which vitally affects ’s silver 
industry. Factors in the present out- 
look. . Page 14 


McWatters Gold 
Long regarded as a “salvage 
is now 


prop- 
defin- 
Can- 


Milling ....+. 18 
Auto. tires... 7 


‘Investors’ Index 


Winnipeg Electric meeting..... - 
Bank of Canada dividend date. ‘ 
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—Drawn for The Financial Post by R. Keaell, 


BURNS DEAL 
NEAR FRAUD 


SAYS REPORT|2 


Royal Commission Con- 
demns Financial Mal- 
practice in’28 Flotation 


Coinciding almost exactly with 
the release of the annual report of 
Burns & Co. which shows im- 
proved results for 1934, the Royal 
Commission report on price spreads, 


Of | stock 


flagran 
so that it becomes nearly fraudu- 


oration finance, Firstly, it. involves 
the write-up of assets for the pur- 
pose of establishing nominal asset 
values to cover the issue of new 
securities—that ig stock-watering. 


4| Secondly, it represents a distinctly 
5| doubtful 


case of an- investment 
house mis-stating the income figures, 


4| through the depreciation allowance, 


for the of showing suffi- 
cient income to cover the interest 
and dividend needs of the new 


9| securities. Thirdly, it raises the 


propriety of a re-financing utilizing 


1! the above practices at the top of a 
5| business boom and the inevitable 


reorganization after the boom. We 


wish to condemn without reserva- 
tion or equivocation such financial 


ports its comment on the earnings 
statement by drawing up its own 
follows: 


a 


the company. | 
* One result of the accusations 


Three grave criticisms of Cans ic : 
Canners 


adian Ltd. are made in the 


of assets allowed erection of a cape 
ital structure which the report sa! 


stewardship” on the part of ¢ 
tors. 


Third, that it may be illegal an 
misleading for the company to car 
some of its own shares as an @ 


The Royal Commission's 
out that Canadian 
has never been offered: 
public subscription. The 
of assets occurred in 1903, 1910 
1923 when the original 


place, 

The report states that only in 1930 
did the company earn more than | 
five per cent on the net book ee 
ital. Hence, it is contended that 
size of the capital is unj L 
However, there is no statement 7 
the report that this resulted in 
victimization of anyone. The €xs 
amination. of the increase of cars 
ital is apparently made only to 
lustrate transfer of assets from om 
corporation to another at enhanc 
values and of stock 
plants rather than for cash. - 
commission acknowledges that: 
uable consideration was ; 
for the issues of shares. 

Charge >* Be 

The most serious charge of the 
port is that the usual basis of in 
tory valuation was suspended in 
year ended Feb. 29, 1932, and that 
ventories were valued at “list pric 
This, it is said, resulted in an inf 
tion of inventory values by $1.2 
000. Had this not been done, says 
report, there would have been a 
after all charges, and before ¢ 
dends, of over $1,250,000. 

It is alleged that directors failed — 
to apprise shareholders of the 4ru 
situation, after the report had del 


ion of the commission... It 

that it is a case of “faulty stew # 
ship exercised by a board of di re 
tors largely influenced by promoter ~ 
in ” 


terests. 
Examination of the company’s 


inventory entirely from one yes 
it was reduced by an 
propriation from the contingent 


the| serve. W. R. Drynan, general mane 


ontinued on page 2, col. 6) 


Weekly Averages 


of the company, says that 
nian statement that din 
Continued on page 2, col. 1) 


Week’s Figures 
Feature Increase — 
In Construction 
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Says Report is not recommended is that the 



























‘ com- 
mission had time. to study only a 
TROUBLE DEEP-SEATED | mission had time to study $524,400 of 
Lack of Write-off. Obsolete | adian business. If the report is adop- Class A 
Plants in 1921.8een as | ‘¢% then logically there must be assets and 
Basic . Cause of more studies, more reports and more tion of a trade also 
Trouble a6 _ eee is’ coh aman 
From Our Own Correspondent GAINST this, the three commis- y Done which conducted 
MONTREAL. —Failure of the large | ~ ~i9ners who signed the main re- | "[‘HE Ontario Government now in- a 
flour milling corporations in Canada port with reservations warn that in dicates that it will negotiate with Sint te able 
to reorganize their capital structure | the there is inherent, the|the Quebec power companies in an bor a misath det: 
on a basis consistent with present | danger that endeavor to agree upon terms that | be in confid 
Tl nat tk — SS “both the internal and external will permit new power to} mental commi 
Fuptcy, according to the findings of | °reenization of the trade and in- ———— One on™ bens a | president on. the 
omm j ssi ustry ¢ ‘anada ‘approxi- improvement prices negotiati 
Ses on on Price) mate that of a Fascist state, The | the bonds that were secured by the | between 


Spreads. 
Corhmission * found political implications of such a de- 
iti caetaetuer npumeice tt velopment may be extremely seri- 
the industry cannot be at-| °US: et ee involving the 
uted solely primarily abandonmen parliamentary 
_ i ca to/ institutions and the loss of per- 


the depression. There has been no 
great falling off in the consumption| nal and political liberty.” 


of _— - the demand Seieteeee And E. J. Young, who signed 
mi almost com neither th repo 

tic. The price situation is relatively concen or tana an 
satisfactory, nor has the export trade/wno with uncanny perspicacity, 


in flour declined as much as th¢ | puts his finger on the real difficulty 


products. In short, the Commission in many of the classes of production 
points out, the present condition | Concerned, points out that the pro- 
me indaatry can largely be at-| posed commission would 

= a capacity. “add considerably to the cost of 


Bu rberry \ In 1921 the mills should have ad- 
a, ; government and would be another 
opted the policy of empjoying their burden on the taxpayers, Th would 
soon develop a nation-wide 
of obsolete plants and the reduc- organization with . officials and 


: t tion of the then-existing capacity.| i,snectors all over the Domini 
on. 
, opcoa S says the Commission. Had this been | 1." activities would be meddle- 

done and capacity reduced at least) ..746 and mischievous. Its auth- 




















new 
now does can do very much to offset aes soles comme 
two serious losses that have been actually have 
suffered. prolonged conversa 
(1) The loss suffered by those | the two countries. 
small: bondholders who took the 
premier’s and the attorney-gen- 
eral’s statements of the illegali 
of these contracts at their face 
value and sold their bonds at a 
serious loss. . 
(2) The loss to the province of 
some of its reputation for honest 
dealing which is in turn an essen- 
tial feature of its continued good 
credit standing. 
The conviction ‘will remain in the 
minds of many people that there has | *° 
been more to this power contract 
growers, fishery reasonab 
repudiation business than has met! jumbermen, potato, barley and other | about where it was before the in- 




























































e ge . 40 per cent, it is possible that the the eye. It may, never be known who | grain. growers, uor distillers, | yestm 
: Distinguish the industry might have faced the lean as could 72 used ae promote / were the real sufferers and who were | newsprint and saper manufacturers Sait eee se mae’ bedauncine 
4, years which were to come on a bet-| S°™?Ines and monopolies, the real gainers, first, in the myster-| against any U. S. tariff cuts were| of this company was that the in- 
a Well-Groomed Man ter footing, ' wi rey ce ious events that led up to the.orig-|so strong that unusual courage | yestment dealers had securities to 
| Speculation is Costly "T BEBE are many hours of worth- inal signing of the contracts and,| would be required of any govern-/| sell, the original owner sold out at 
N ms ‘cae The manner in which hedging and while reading in the report. In| second, in the even more mysterious ment to disregard them to any|a good price, and the public paid 

jo need to em speculation was carried on in the ‘ marked degree. the bill. 
corities Coats ind many chapters it is‘a very able docu-| and disturbing series of events that 

superior by | y gree: ‘Yn subjected to criticism. | merit, Other chapters are replet¢|led up to their threatened repudia-| . Cattle Picture Clouded “All in all this is one of the most 
, of London. Their questionnaire was sent to millers, | 14, ; : : ; Th theref doubtful cases of the recent period; 
but the Commission found it im th inaccuracies and misinterpree ‘tion. e outlook, ore for any ; 
fame has spread to the sible to determine from the returns real concessions has grown distinct- = ie a ans sad commentary on 
four corners of the fashion to what extent hedging affected th ly less favorable since the commits | 1/7 So eee ee 
world. to what extent hedging attected the) Ashestos Corp. | tee hearings. Another factor has|tion to the development of this 
: ' Plan Summer Visit been introduced also by the great| Country provided by certain types 


western drought. Owing to cattle | °f promotions.” 


shortage in the west, early in the Resulisin 1934 = __ 
year it appeared that western live-|, Due chiefly to reduction of in- 
stock growers might not offer much | terest charges, Burns & Co. was able 


S Ee We need only say that furnished by some of the mills indi- 
BT The MEN'S SHOP hos the | and 1051 through speculation. An Betters Status 


on U. S.-Nfld Trade 
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Newsprint Firms 
Over Tascherea 
fe > agéLa 





From Our Own Co: 

MONTREAL. — 
peen introduced | 
Jegisiature giving 
Government wide ; 
ize any Quebec ma 
sells his newsprint 
quate” price. 

Briefly the bill gi 
ment authority to 
age dues on pulpwo 
cord to $6 a cord : 
not the intention to 
ket increase in dues 
stumpage dues on p 
woe 7 ° producer 
print w what t 
a an adequa 
imposition of the 
would make it im; 
newsprint manufact 
business. 


Producers in Qu 
Rather than being 
ernment, the news; 
turers in Quebec 
turbed. Though th 
ed Premier Tasche 
hand in their affai 
think that the gov 
- foster legislation « 
in a position of hav 
example for the rest 
Quebec's newsprint b 
appearance of being 
a fed-up attitude o: 
government. It is: 
a careful survey of t! 
Quebec producers 
gevere censure. If e 
mulgated and enforce 
newsprint industry i 
be placed in an excee 
position, both offensive 
sive. 
Sees Price as S« 
It is dpparent from a 
bill that Premier Tas 
lieves that the troub! 
try can be solved by a 
for newéprint, This v 
is sound. Buf the weal 
the legislation lies 
the Quebec Governmen 
trol, let alone rais: 
newsprint because it 
tional commodity whos 
set by the Quebec pr 
Such a policy as t 


































































































§ newest Burberry Topcoats extreme example is shown in the ’ 
td fer Spring in. most attrac: consolidated profit and loss account For This Year From Our Own Correspondent opposition to reducti of the | to carry forward a surplus for 1934. 
I tive nd shad as ho Baga Lane eens On ioe ae Sen Ou ‘ST. JOHN'S, Nfld.—Sir John : .. | Earnings were large enough to have . ernment has in mind 
* weaves @ oe sixteen months ended July 31, 1930,) From Our Own Correspondent ||! ,.- ae he c oo nny poo yt wee. ages vials | eeral: Gee par anak Sntieest an been workable had t 
: in raglan sleeve style or when losses from operations and un-| MONTREAL.—For the first time foe Rath te, Resources, intends Reale te catbts 1th the os half the bond issue. of the other provinces | 
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Stock Sale Arrested 1932 



















what it was all about. 


fore Magistrate Gleen 


They stayed in Ottawa 
on similar grounds. 


() a Sel 
FECT YOUR ESTATE? AN ANALYSIS OF 
THIS IMPORTANT POINT IN RELATION 
TO YOUR ASSETS CAN BE OBTAINED 
FROM OFFICIALS OF THIS COMPANY. 


the consent of the registrar unde? 
the Ontario Securities. Act. 


Ex-Controller Tulley Accused 


Finance & Discount from the own 
ers, A. M. Stewart and Mrs. C. Stew- 
art of Osgoode Station, Ont., to be 
delivered to George H. Guy. Mr. 
Tulley claimed to be at a loss as to 


Mr. Tulley has been an officer of 
Canadian Improved Coal Corp. for 
some time past, He states that any 
dealings with stocks have been 
routine business and that personally 
he has never dealt in stocks at all. 

Thos. H, FitzGerald, a 


the Ottawa court, also had his case 
adjourned until April 16. Charges 
against Irvine, Guy and Morris are 
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WOULD HANDICAP 
QUEBEC MAKERS 


Newsprint FirmsDisturbed 
Over Taschereau Stump- 
age Law 


From Our Own Correspondent 

MONTREAL, — Legislation has 
been introduced into the Quebec 
legislature giving the Taschereau 
Government wide powers to penal- 
ize any Quebec manufacturer who 
sells his newsprint at an “inade- 
quate” price, 

Briefly the bill gives the Govern- 
ment authority to raise the stump- 
age dues on pulpwood from $1.35 a 
cord to $6 a cord maximum. \It is 
not the intention to énforce a blan- 
ket increase in dues, but to raise the 
stumpage dues on pulpwood bought 
or cut by a producer who sells news- 
print below what the Government 
considers an adequate return. The 
imposition of the maximum rate 
would make it impossible for any 
newsprint manufacturer to. carry on 
business. 7 


Producers in Quandary 

Rather than be pleased at the 
attitude adopted by She Quebec Gov- 
ernment, the newsprint manufac- 
turers in Quebec are greatly dis- 
turbed. Though they have beseech- 
ed Premier Taschereau:to take a 
hand in their affairs, they did not 
think that the government would 
foster legislation which places them 
in a position of having to set a good 
example for the rest of the industry. 

Quebec’s newsprint bill has all the 
appearance of being the outcome of 
a fed-up attitude on the part of the 
government. It is not the result of 
a careful survey of the situation. The 
Quebec producers may ‘ deserve 
severe censure. If the bill is pro- 
mulgated and enforced, however, the 
newsprint industry in Quebec may 
be placed in an exceedingly weak 
position, both offensive and defen- 
sive. 

Sees Price a$ Solution 

It is apparent from a study of the 
bill that Premier Taschereau be- 
lieves that the troubles of the indus- 
try can be solved by a higher price 
for newsprint, This view in itself 
is sound. Buf the weaknegs seen in 
the legislation lies in the ‘fact’ that 
the Quebec Government cannot con- 
trol, let alone raise the price of 
newsprint because it is an interna- 
tional commodity: whose value is not 
set by the Quebec’ producers. 

Such a policy as the Quebec Gov- 
ernment has in mind might have 
been workable had the co-operation 
of the other provinces been secured, 
especially Ontario. While the news- 
print bill provides for the setting up 
of a commisson which can arrange 
for co-operative measures with 
other provinces, it is most unlikely 
that progress will be made in that 
direction. , 


If the legislation is put in force, it 
is quite conceivable that the Ameri- 
can publishers will take steps to 
divert their business to other prov- 
inces or American mills rather than 
be subjected to the dominance of 
the Quebec Government. Mills else- 
where would be only too glad to take 
away business from the Quebec mills 
at the psesent price level. 


Obituary 
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S. J. B. Rolland, president of the 
Provincial Bank of Canada and 
chairman of the Board of the Rol- 
land Paper Co., died in Montreal in 
his 84th year. Son of the late Sena- 
tor J. B. Rolland, Mr. Rolland enter- 
ed his father’s paper business in 
1868. He developed the company 
until it became one of the largest 
fine paper manufacturers in Canada. 
From 1912 to 1928 he was president 
of the Rolland Paper Co., and upon 
reorganization of the company be- 
came chairman of the board. He had 
occupied the post of vice-president 
and director of the Provincial Bank 
of Canada for many years,.and on 
the death of Sir Hormisdas Laporte 
in 1933, he was appointed to the 
presidency of the Bank. He was also’ 
vice-president of the Pacific Dairy 
Co.; director of La Société d’Admin- 
istration et de Fiducie, and had been 
a director of the former Trans-Can- 
ada Insurance Co. 


_ Protects Investor 


to $138 millions as at Feb. 28, 
1935. In 'the previous year the 
bureau successfully blocked 
the sale of securities having 
a@ par value of $10 millions, 

In his annual report to sub- | 
scribers, R..H. Neilson, gen- 
eral manager, said that it is 
impossible to say what the 
actual dollar saving may have 
been for the public, but says 
that the above figure serves 
to show that it runs into a 
very large sum of money, 
which would otherwise have 
been diverted from legitimate 
investments, bank and trade 
channels. 


COAL SUBVENTION 
OPENS UP MARKET 
TO DOMINION COAL 


114 Ontario Towns ~and 
Points Supplied by Com- 
pany Last Year 


From Our Own Correspondent 


MONTREAL. — Decision of the 
Dominion Fuel Board to place 
Nova Scotia coal on a parity with 
that from United States will aid 
collieries in Cape Breton, particular- 
ly those operated by Dominion Coal 
Co. Where the competitive price of 
the American coal is less, laid down 
at any point in Quebec, than the 
same grade of Nova Scotia the Board 
will pay the difference. 

The new arrangement replaces the 
old set rate of one-seventh of a cent 
per mile per ton on shipments of 
coal from Nova Scotia to Quebec. 
The old rate will remain operative 
as far as shipments to Ontario are 
concerned. 


Helps Company 

In speaking at a public meeting 
at Glace Bay, Sir Newton Moore, 
‘president, of Dosco and Dominion 
Coal Co., said: “Some idea of the 
value the coal transportation sub- 
ventions have been to us in the 
opening up of new markets, is shown 
by the fact that in 1934 we supplied 
coal to 114 towns or points in the 
province of Ontario.” 

Sir Newton explained that no subr 
vention payments are made to the 
coal producers, pointing out that 
under the direction of the fuel board 

yments are made to the railways. 

With respect to summer prospects 
in the coal trade, he said it was dif- 
ficult at this time to form an accur- 
ate estimate, but hopes are that the 
1935 output will approximate that 
of the previous year when 3,875,841 
tons were sold. 


Gatineau Power Meeting 


Postponed to Later Date 

From Our Own Correspondent 

MONTREAL. — Annual meetings 
of Canadian Hydro-Electric Corp. 
and Gatineau Power Co. have been 
postponed pending the completion 
of the annual report, according to 
announcement made by officials of 
the company. 

These meetings are now scheduled 
to be held on April 29. 


Dominion Bridge Co. 


Acquires New Agency 

From Our Own Correspondent 

MONTREAL. — Dominion Bridge 
Co. has made arrangements with the 
Wellman Engineering Co., of Cleve- 
land; for the Canadian rights to 
manufacture and sell “Williams” 
buckets. ' 

This line of buckets is built for 
excavating, rehandling, dredging, etc. 
and each type is supplied in any 
size. 


Costs $210 Per h.p. 

Average amount of capital per 
horsepower of primary power in- 
stalled in Canada in 1933 was $210. 
The highest average was in Ontario 
with $244 and the lowest in British 
Columbia with $171. 


Most Cancer Cases 


Can Be 


Cured— 


if recognized Early! 


Canadian research workers have been 


searching intensively 


for better means of 


early diagnosis and the control of cancer. 
Although much has been accomplished in this 
direction, funds are required to carry on this 
great humanitarian work. 


To this end an appeal is being made to 
Canadians by His Excellency the Governor- 
General, the Earl of Bessborough, on behalf 
of the “King George V Silver Jubilee Cancer 
Fund.” « This worthy cause will have the 
whole-hearted support of the Canadian 


people. 


You, personally, can assist in this great 
work by sending a contribution of a dollar 
or more to Lady Bessborough, Ottawa, who 
will send you a personal acknowledgement 
of your subscription, or any bank will forward 


your remittance, 


Canada Life 


Assurance 


Company 


Established 1847 
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A restoration of the five per cent 
wage cut, in force since the depres- 
sion, is reported 
Co., of Brantford. At the same time 
officials announced that the ‘main 
factory is now working at 60 per 
cent capacity. ; 

Massey-Harris sales benefitted 
1934 from this increase in farm in- 
come to some extent. So far, it is 
understood, there are hopes for fur- 
ther gains in 1935. The United States 
subsidiary’s business may benefit 
from the situation outlined although 
at the moment the dust storms in the 
Mid-West are creating a feeling that 
the 1935 wheat crop may be low. 

There is a definite reverse in the 
trend back to horse-drawn machin- 
ery. Power machinery sales fell in 
recent years with horse feed cheap 
and money scarce. Farmers used 
old tractors and ancient horses dur- 
ing this period. Now that there is 
a shortage of hay, silage and for- 
age of all kinds farmers are think- 
ing twice before feeding old horses 
at the expense of sheep and cattle 
that need it. Therefore there was 
quite a swing back to tractor power 
in 1934 and that trend may be accen- 
tuated this year. 


More Demand For Tractors 


The dust storms continue so long 
that the mid-West farmers fear that 
it will soon be too late to repair the 
loss of fall wheat by sowing spring 
wheat in its place. However, if the 
U. S. wheat situation continues so 
adverse in 1935 as to affect farm- 
ers’ purchasing power, that may 
strengthen Canadian crop values and 
allow more sales of machinery in 
Canada. 

Meanwhile executives of Canadian 
farm machinery companies are con- 
fident that the cessation during the 
depression of large purchases of 
tractor machinery is only tempor- 
ary. With fair prices for crops, 
especially if returning activity in in- 
dustry again tempts help from rural 
Canada, they believe that farmers 
with large acreage will inevitably 
come back to the tractor. The com- 
panies are preparing for such busi- 
ness. 


BORDER CITIES 
MERGER BILL 
~ PASSES TEST 


Walkerville Opposes 
Union — Royal Commis- 
sion Report Withheld 


Hon. David Croll, Minister of 
Municipal Affairs, has introduced a 
bill into the Ontario Legislature 
calling for the amalgamation of East 
Windsor, Walkerville, Windsor and 
Sandwich into one city to be known 
as the city of Windsor. The bill is 
expected to become law. 

The proposed amalgamation is to 
take place on Julys1, 1935 and will 
form.a city with approximately 100,- 
000 population. The bill provides 
for a special finance commission to 
bring thé amalgamation into effect. 
The committee is to be composed of 
three members, two to be appointed 
by order-in-council, and one to be 
elected by the property owners of 
the new city. All three members at 
first, however, will be appointed, one 
of which will represent the credit- 
ors. 


New Utilities Commission 


Provision is also made for the es- 
tablishment of a new Utilities Com- 
mission to replace the present Essex 
Border Utilities Commission, The 
new commission will not only take 
over the operations and undertak- 
ings of the former commission, but 
will also have control of the water- 
works system and hydro-electric 
systems of the new city. 

Opposition to the bill has been 
freely expressed by the people of 
Walkerville, who voted four to one 
against the amalgamation. In addi- 
tion there was ee of 
lack of agreement in the legislature 
on the bill. The report of the Royal 
Commission, which investigated the 


situation in the Windsor area, has 


not been made public, and there is 
a feeling that this should be done 
before the merger is effected by the 
government. 


CANADA NORTHERN 
REPORTS PROGRESS 


Northern Ontario Area Qaiet 
But Quebec District 
Expanding 


From Our Own Correspondent 


conditions in the terri 


that in the Porcupine, Kirkland Lake 
and Matchewan gold camps, mining 
operations have reached a compara- 

cevag cnpiding of: tate 


company reports, is the scene of con- 
siderable development activity as 
properties have reached 


In addition to the above new 


additional milling equipment is be- 
other properties 


by Cockshutt Plow | 


waeee ereetenee 


Medicine Hat sinking fund was in 
ee ae the a of 1904. 
surplus earn e 

fend, there is a net shortage of $883,- chai tana ee year’s 66 


s* * *¢ 


Windsor, Walkerville, East Wind- 
sor and Sandwich merger legislation 
has been introduced in the Ontario 
legislature. Mayor George Bennett,/} ‘otal 
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absorbed with that of the parent 

company. 

Changes have also been made in 
respect to other subsidiaries. The 
Mann Axe Co, intends to wind up 
its affairs in the near future. While 
still using the name for trademark 
purposes, Canada Foundries does not 


mills, by 

> Canada Foundries 

000 | Subsidiaries Change 
From Our Own Correspondent 
MONTREAL.—Canada Foundries 


000 | and Forgings reports that the charter 
of its subsidiary, Canada Forge, has 


7 


pany is 
to fenounce of, a8 
of all routine work, © = 


Lc vs explain 


- 


Crown Trust | 


-| been surrendered and the property| intend to operate it as a subsidiary. 


While James Smart’ Manufactur- 
ing Co. still exist it is now operated 
as the James Smart 
Foundries. T: 


sidiary of Canada Foundries, 


ONLY CAR UNDER ‘3500 


WITH A V8 TYPE ENGINE 


annette aaa 


and the most economical FORD car ever built 


FOUR YEARS AGO the V-type engine was 
priced out of reach of most drivers. It 
was then Ford engineers decided that 
_the V-8 was the best automobile motor 
that could be made. We drew on our 
wide experience and huge resources to 
perfect and produce it at a price actes- 
sible to all. Be 

There are 1,500,000 Ford V-8’s in 
actiye, satisfying service today. Each 
year has seen a sharp increase. And 
the Ford V-8 for 1935 is excelling all- : 
previous sales records. The enormous 
power, flashing pick-up and_ positive 
economy of this brilliantly performing 
engine are reasons for this. | 

With the introduction of the longest, 
widest, roomiest Ford car ever built 
comes a host of comfort and conve- 
nience features to match V-8 perform- 
ance. You would expect them only in a 
very high-priced car. They make it a 
perfectly balanced car. 


al 
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There is Centre-Poise riding—achieved 
by a fundamental change in car design 
— with new, correct weight distribution, 
new seat position, and springing. A 
front-seat ride for back-seat passengers. 

Distinctive, modern lines. Wider, 
roomier all-steel bodies. Safety Glass 
throughout in de luxe closed types at no 
extra cost. New quick-stopping brakes. 
Pillowed seats with softer springs; new 


interior finish, upholstery and appoint- 
ments; easier steering; new easy-pres- 
sure clutch. Too many, really, to list 
here. We and your Ford dealer suggest 
you make an early opportunity to see 
and drive the finest Ford car ever made. 


Have a Demonstration. Your nearest 
FORD dealer will be very glad to give you a drive- 
yourself demonstration in the New FORD V-8 for 
1935. No obligation. Visit his premises or ’phone. 


TUNE IN the FORD SUNDAY EVENING 
HOUR. Symphony Orchestra and celebrated guest 
soloistx 9 o'clock Eastern Standard Time, Columbia 
System. FRED WARING AND HIS PENNSYL- 
VANIANS. Thursday evening at 9:30 Eastern Stand- 
ard Time, Columbia System. , 


*O2 


REDUCED PRICES 
a month and a reasonable down payment 
now buys a Ford V-8. See the nearest 
dealer for details. 
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$35,000,000 Nine~- Year 3% Bonds, to mature May 1, 1944 





































































































Bronze Co., which had been pur- 
Riverside Brewing Corp. | chased in 1928, was sold to Canadien 
Riverside Brewing Corp., shows a! Bronze Co. 
net loss, after bond interest and de-| '"COME AND SURPLUS ACCOUNT 







@arnings ......... . 
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Te Working capital ...... 2,204379 3,006,004 Co en ae ee Coupon. bonds will be registerable as to principal. Bonds without coupons will be obtainable in fully registered Gurptus before deprec 


form in denominations of $1,000, $5,000, and $10,000. 
These bonds will] be a direct obligation of the Canadian National Railway Company, 
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Canada Wire & Cable Co. 
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' Canada Wire and Cable Co. re- : Years Ended Dee. 31 ings 
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been in arrears since Dec. 15, 1932. 
Cons. Income and Surplus Account 
Years Ended Dec. 31 


Gross revenue ....... 

Oper. expenses ... 

Net revenue .......... 
Nine menths: 


standing a bank loan of $67,500 


secured by first mortgage bonds. 
Income & Deficit Account 











payment of $35,000,000 Canadian National Railway Company 414% Guaranteed Bonds due 
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Bond Iasues: Rate 
Can, Cotton .... 5° 




















Subscriptions will be received by Recognized Bond Dealers, Brokers, or by any branch of any Chartered 


Bank in Canada. 
We recommend these Bonds for investment 


PRICE: Three-Year Bonds, 99.28 and accrued interest, to yield 2.25% 
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$ . . 257 
Depreciation ........ceseseeees 14,633 Montreal Tramways” 


Loss for year ......sscccscseess 43,4 Montreal Tramways Co.’s finaticiai 
Prev. deficit .......+.ssseeeseers 7.461 | Statement for 1934 shows that nei 
Add: Taxes prior year .......... 307 | revenues for the Tramway Com- 
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! of the Dominion of Canada. “income a ‘AND SURPLUS ACCOUNT Somer ait Teaco & A, Limited ° = 
: nding Deo 3h R. A. Daly, & Co. Matthews & Company 
Guaranteed unconditionally by Other sevens 22022) Saat aaah a2 Griffis, Fairclough & Norsworthy 
crurcovsammenrorrae | | |anpageme.. Harcnn, Company Cochran, Marry & Co Mend co 
DOMINION OF CANADA ] | Eechangersce icc: “Abas ae eure & Co Limited ; | 
as to both principal and interest. | stents) -....:. 180,000 . 146,666 yment, erson ° J. L. Graham & Co. Skaith & Co. 
+ IE dict aia onc Wz C. Pitfield & Co eh 
Price: 98.50 and accrued interest == ff | 7" iniea Harris, Ramsay & Co. Collier, Norris & Henderson 
to yield 3.20% | + Surplus ....., Se K erriga n MacTier & Co. ’ Limited 
Ny ee bere ci: Limited Flemming, Denton & Co. R. O. Sweezey & Co. 
NESBITT, THOMSON Tee | C. H. Burgess & Co. 5 areas 3) amid 
and Company Limited | wr ' Limited | 3 Drury & Co Greenshields & Co. Inc. 
355 St. James Street West, Montreal | t assets 5.00. , 
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WIN BACK GROUND. 
BUT VOLUME LIGHT 


Post Index of Seven Gilt- 
edged Over 118 
Mark 


Steady gains were reported by 
most government bonds during the 
week. Barring some Ontario’s where 
there still appears to be nervousness 
over the Hydro contracts, a gain of 
well over half a point was reported 
in most government issues. The av- 
erage for the seven gilt-edged issues 
in The Financial Post “i stood 
again well above the 113 ‘for 
the first time since the end of March. 

Dealers report Yolume improved 
though the market is fairly quiet. 
Nothing significant is reported from 
either London or New York, 2 
investors in these quarters afe still 
watching carefully following the 
Hydro upset. 

Provincials Stronger 
Practically all proviticial issu 
except Ontario’s have shéwn more 
strength recently. Some of the best 
gained about a point since early 
April. Though Alberta’s are firmer 
dealers report buyers a little reluc- 
tant due to the nearness of the pro- 

yincial election. 
Corp. Issues 

The corporation bond market fs 
described as spotty. This section has 
not fully recovered from the recent 
slump in those issues of those Que- 
bec companies serving the Ontario 
Hydro system. Some issues regarded 
as particularly strong have been 
bought freely but generally the mar- 
ket is rather slow. : 

While there has been a quick res- 
ponse to the shorter term of the $48.4 
millions offered by the Canadian Na- 
tional Railway the $85 ‘millions 
longer term part of the issue is ex~ 
pected to move more slowly. The 
recent B. A. Oil $4 millions issue, it 
is understood has not been com: 
pletely sold yet, though dealers re- 
port the response as satisfactory. 

The trend of gilt-edged boné 
prices is shown in the following 
table: 

Avenes Tiatcnacbentne 
Yield Price Y. 
1996 % $ 


¢ 
Apr. 16 3.512 
Apr, 15 3.527 
Apr. 13 3.470 
Apr. 12 3.470 
Apr. 11 3.821 
Apr. 10 3.540 
Mar, 13.458 
Feb. 1 3.530 
Year's 3.367 
Range 3.608 


Gordon & Belyea Ltd. 
Reduces Prefd. Arrears 


With a payment of a 2% per cent 
dividend on the preferred stock on 
April 1, 1985, Gordon & Belyea Ltd., 
ship chandlers of Vancouver, has re- 
duced arrears on the senior issue to 
8% per cent. 


—__—====—=ahaDBADna===™_— 
Public Utility Earnings 
—_—_—_—=—_—_—===KRhNR—a—e—_e_eaeo=aowmveaea=aoa=—ana—a—xsx—sx¥—Xr> 


Mexican tiget and Power 
19. 1934 Increase 


& 
Gross earns. » 658.063 733,243 73,380 
Oper.exps.. 443,816 438,825 4,491 


Net earns. . 216,547 294,416 *°77,871 
Note—The decreases in gross and’ net 
earnings are caused by the lower rates 
arbitrarily imposed y the Mexican 
authorities, and by increased taxes. 
* Decrease. 


4444-4444 
$h8332322"= 


Range 4.517 


January 


Quebeo Power Ce. 
Three Months Ended March 31 
1935 i 


Gross revenue 

Less: Expenses 
Exch. on bond int... 
Fixed charges 


Surplus before deprec. 
ard income tax .... 217,173 
Jamaica Public Service 
1935 


February: 

Gross earnings 

Net earnings 

Surplus after chgs. .....+ 
12 mos. end. Feb, 28: 

Gross earnings 

Net earnings 

Surplus after chgs. ..... 


Winnipeg Electric 
1934 


March: 
Gross revenue 
Oper. expenses ....... 
Net revenue 

Nine months; 
Gross revenue 
Oper, Expense .....606 
Net revenue 


329,405 
9,803,811 9,529,360 
6,536,392 
3,267,419 


Bond Redemptions 
—>[—EESESESHES—ESSE_ 


Bond Issues: Rate Due Date Price 
Can, Cotton .... 5% 1940 July 2 105 
Cosmos. Imp. ... 63% 1944 May 15 103 
Norwestern 
Utilities ...... 7% June 1 
June 
June 
July 
June 


°% 1 
Can, Nat. Rly. . 44% 1 
‘ 1 

1 

July 1 
1 

1 

1 

1 


Mtl, Public Ser... 5% 
Nat. Paper Box 61% 
Nat. Telephone . 64% 
Wabaseo * 6% 

64° 


36% 
5% 


June 
May 
July 
Nov. 


Granite Club .., 
Imperial Realty , 
Belding-Cort. .. 


* For sinking fund; $10,000, 
$ $11,500. 


Nat. Coneuts Pays he 
$3.50 Pref. Arrears” 


forméd in 1925 by merging of 
23 Ontario wholesale com- 
paniés there were two pre- 
ferred issues. The $1 million 
issue of 8 per cent first prefer- 
ence was en redeemed by 
Feb. 14, 1931, afid then the 

oted itself to the 

arrears 


‘ originally been 
issued to proprietors 
stockholders of companies en- 
tering merger. 

Because of the diffictilties 
of the depression 
company was una to pay 
the full 7-per cent dividend _ 
until 1934, and therefore this 
is really the first payment, on* 
arrears above the r 


quarterly requirement of $1.75 
a share. 


HAS SHEET ANCHOR 


IN INVESTMENTS |® 


Was Offset for 1934 Oper- 
ating Loss — Situation 
Improving 


International Metal Industries an- 
nual statement reviewed on page 5 


shows the company still suffering | bon 


operating losses as a result of the 
tremendous overexpansion of service 
station equipment in the years pre- 
ceding 1931. It is going after what- 
ever néw and replacement business 
develops, however, by constant im- 
provement of products. 

A. L. Ellsworth, president, specif- 
ically refers in the report to share- 
holders to a new computing gasoline 
pump which has been engineere 
and developed to attract business. In 
other departments of the company. 
similar efforts to get business are bes 


ing made. Additional improvements | Pé 


have been made on hot water heats 
ers and Hostess electric refrigerators 
and other lines. New lines have 
been added, and the directors ex- 
press the opinion that -substantial 
improvement in volume should occur 
in 1935. 
Security Values Rise 


Though there was an operating 
loss of $176,749 in 1934 after depre- 
ciation and income taxes, the come 
pany was able to make $138,591 from 
its large investments. Of this 
amount $96,817 was income from in¢ 
vestments and $41,774 representéd 
profits on sale of securities and fixed 
assets as com with a similar 
profit of $53,099 made in 1933. 

The improvement in security,mar- 
kets also enabled the company to 
withdraw an amount of $84,050 from 
reserve set up in previous years for 
dropping values. The only refer- 
ence to the company’s English effort 
is the setting up of & reserve of $38,- 
148 for investment in and advances 
to Ferolite Engineering Works Ltd. 
Interest in this company was ac- 
quired in 1931. 

Dividends on 6 per cent preference 
and Series A 6 per cent preference 
shares are now in arrears to the 
extent of 15% per cent. 


NEW BOND MARKET 
TO OPEN APRIL 23 


Dealers Announce 
Canadian Bond 
Exchange 


Opening of “The Canadian Bond 
Exchange,” Toronto, has been an- 
nounced for April 23, 1935. The offi- 
cial announcement states that at the 
outset the exchange will furnish de- 
tailed information on bonds and will 
supply quotations in Canadian, US. 
and foreign markets. 

The exchange is not sponsored by 
the Investment Dealers’ Association, 
the major stock exchanges, nor by 
large institutional dealers. Thus, the 
volume of business available may at 
first be small. This may mean that 
quotations will be based largely on 
dealings outside the new organiza- 
tion. . 

The Financial Post has favored an 
organized bond market, in the in- 
terests of investors, in Canada for 
years but investment dealers have 
failed to create one. The result is 
that Canadian bond. trading is 
largely on an over-the-counter basis. 
Quotations for actual transactions, 
therefore, have not been available. 


Small 


“The principal and interest of 
bonds of the Winnipeg, Selkirk and 
Lake Winnipeg Railway are also 
in default 


“The holders of any of these bonds 
in default might take proceedings 
which would be very embarrassing 
to Winnipeg Electric and affiliated 
Companies. - 

Manitoba Power Situation 

“At first glance it might a 
as though the position of the i- 
toba Power bondholders was better 
than that of the holders of Winni- 
g Blectric securities. An analysis 
of the situation, however, will show 
the desirability and, indeed, the 
necessity of the Manitoba Power 
bondholders joining in the plan of 
readjustment. 

“The Manitoba Power Co's. power 
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1,699,213 | 5. 


Ford Motor Co. of Canada|: 


Ford Motor Co, of Canada turned 
a deficit in 1933 to a profit of over 
1.8 millions for the year ended Dec. 
1, 1934. The com paid divi- 
dends of over $2 mi during 1934, 
com: with $1;6 millions in 1933. 
Working capital was maintained for 
the year in excess of $22 millions, 
GENERAL mc ME AND SUBPLUS 


Years Ended Dec. 81 

1934 

Earn. from ives be 
Cams: Bop 


Add: Inc. from invest. 
Sale of invest. 


1,359,033 
1,855,746 


3 
‘a8 
475 
1,636,649 


2,166,443 


305,381 
3000 


1,878,112 


$1,174,992 


lant at Great Falls was erected | Less 


argely for the purpose of provid- 
ing an additional supply of power 
for the parent company. Manitoba 
Power Co. is a wholesaler of power; 
has no franchises for retail distribu- 
tion and its principal source of re- 
venue is derived from its contracts 
with the parent company, the city 
of Winnipeg’s Hydro-electric System 
and ‘the Manitoba Pulp and Paper 
Co. It also sells some power to the 
Central Manitoba mining area but 
the amount is small comparatively. 
The principal contract is that with 
the Winnipeg Electric Co. If re- 
ceivership or liquidation of Winni- 
peg Electric Co. should occur the 
contract with the Manitoba Power 
Co. for the supply of power might 
be seriously jeopardized. 
Terminate City Contract 

“The contract with the city Hydro 
nominally expiring in 1939 will un- 
doubtedly be terminated, under a 
provision in the contract giving the 
city Hydro that right, on Aug. 31, 
1937. On Sept. 1, 1935, It is ex- 
pected that the demands of the 
city Hydro will be reduced by 9,000 
h.p. and on Sept, 1, 1936, a further 
reduction of 9,000 h.p. will take 
place, and, as before mentioned, on 
Aug. 31, 1937, the contract will ter- 
minate. 

“Manitoba Pulp and Paper Co’s. 
paper mill at Pine Falls has been 
shut down since March, 1932. We 
understand that the provincial Gov- 
ernment has for a long time been 
making efforts to bring about the 
reopening of the mill. Recent an- 
nouncements made on behalf of the 
government indicate that. there is 
some possibility of a partial re- 
sumption of operations at the end of 
this year and it is to be hoped that 
these expectations will be fulfilled. 

“Your directors have been en- 
gaged for many months in conjunc- 
tion with committees composed of 
business and financial men of high 
standing in Canada and the United 


States, representing the bondholders | Current liabilities 


of the three companies, in trying to 


harmonize the various interests and | p24; 


to evolve a plan which would be 
equitable and fair to all concerned. 
I am, glad to say that these com- 
mittees have agreed upon such a 
plan, the particulars of which will 
in due course be submitted to the 
security holders for their approval 
or otherwise.” , a 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 


Externat Chassique Sainte-Croix, 
Montreal April .... 
Dominion— 


Teasury Bills Cceeeeeeeereere Apr. 3B aces 


Sold to 
La Corp de Prets de Quebec 


aeenee SERRE EEe Chere eteee SHEE Seeeeeeee eF 


Due Amount Price Yield 
$162,000. *100 41% 
$15,000,000 .... 1.6984 


Rate 
1938-55 
oe 3 mos. 


OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 


Bond Issues— Date Issued 


Can. National Railways 
Offering price. 


f Olfered by 


. Bank of Montreal and Syndicate 


What securities will safeguard 
the investor against Inflation? 


Letter sent on request. 


F. H. DEACON & CO. 


Members Toronto Stock Exchange 


197 


BAY ST., TORONTO 


F. COULTER DEACON 


Due Amount Price Yield 
1938 © $13,400,000 99.28 2.25% 


1944 $35,000,000 98.50 3.20% 


Rate 


Phone: ELgin 3401 


Deficit for year 
Add: Prev. lus 
Less: Tax adj n 
Bal. carried forward . 16,027,640 16,272,066 
+ After deduction of all charges . for 
manufacturing, selling and geferal ex- 
penses, inclu depreciation in 1933. 
t Deficit or loss. 
eIncome tax paid in Australia. 
Working Capital 
— _ 
23,932,902 23,291,047 
1,850,409 1,516,008 


22,082,403 21,775,030 
12.93—1 15,36—1 


International Metals 

International Metal Industries, a 
holding company controlling a 
number of subsidiaries and plants 
manufacturing gasoline and kero- 
sene pumps and a number of allied 
products, reports\an operating doss 
for the year ended Dec, 31, 1934. In- 
come from investments, however. 
show considerable improvement 
over the preceding year. 
Consolidated Income and wuaatee Account 

Years Ended Dee. $1 


1934 , 1933 


08,817 408,851 


41,774 


Net earnings ......... 

Profit on sale of secs., 
etc. 

138,591 
78,462 
60,129 
89,335 

8,941 


38,147 
374,004 
84 


Less: Prov. for deprec. 
Pro, for income tax 


Net loss 

Add: Previous surplus 
Prof. on sale of inv.e 

Less: Res. for invest.* 


30,179 
Bal. carried forward . 389,728 
? Deficit or loss. 
¢ Profit on sale of bonds and ‘ 
reserve against investments now re- 
= due to appreciation in market 
values. 
*In and advances to Ferolite Engineer- 
ing Works. 
Working Capital 
1934 


of 


258,556 680, 
142 3,710,371 
el ao 1 


Canada Biscuit Co. 

Canada Biscuit Co., in issuing its 
balance sheet for the year ending 
Dec, 31, 1934, makes public ite first 
report since incorporation. A loss 
of $232,907 was recorded for the 
year, after all charges, F. A. Mc- 
Cormick, chairman of the board, 
states that negotiations have been 
carried on with the holders of the 
prior lien bonds and the first mort- 
gage bonds with a view to reorgan- 
ization of the capital structure of the 
company. These negotiations are 
still in progress. 


PRO AND LOSS ACCOUNT 
ear Ended Dee. 31 


Net trading profit 
Income from investments 


assets 
y t liabilities Stee eteeeenee 
capital SOCCER CeCe Rese 


-* ad 999099099008 


Stow; wasteful, inaccurate methods have no place in 
business offices today ... in this new era of business 
progress. Stopping profit leaks inside your business is 
as vital as seeking new profits on the outside. 


In any department of any business... lacge or small © 


. +» where names and data are copied frequently or occa- 
sionally ... Addressograph does the work 10 to 50 times 


faster . . . eliminates errors . . . reduces office expenses. It 


is highly economical to operate . .. requires a minimum 
of effort . .. ends the drudgery of many routine office jobs. 
Thousands of businesses are making more profitable use of 
Addressograph now ... this year... than ever before in 


the 40 years of Addressograph history. 


-| Russell Motor Car Co. 


Increases Pref. Payment 
Russell Motor Car Company has 
declared a dividend of 1% per cent 
on the 7 per cent preferred stock, 
for the quarter ending April 30. 
Dividend is payable May 1, to hold- 
ers of record April 20. Previous 
declaration was 1% per cent so that 
the annual rate would now work out 
at 6 instead of five per cent. 


Investment 
Notes 


Canada Wire Outlook 


(Ase Wire & Cable export 

sales in 1934-35 were substantial, 

at prices slightly above last year’s, , 
according to president H. Horsfall. ' 
As to ts for the coming year, 
Mr. Horsfall says mining and auto- 
mobiles promise greater demand for 
copper. Little buying has been done 
by electrical manufacturers, rail- 
ways, utilities and telegraph com- 
panies in the last three years. If and 
when such buyers return to the mar- 
ket, Canada Wire & Cable will bene- 


| fit. Eaznings for 1934 are analyzed 


on page 4 
* * 


West Kootenay Power 


‘. pecans operations of Con- 


solidated Smelters during the past 


year had a beneficial effect upon|- 


power sales and revenue of its sub- 
si , West Kootenay Power Co. 

‘latter generated 863 million 
kw.h., compared with 661 million 
kw.h. during 1933, an increase of 
nearly one-third. Consequently, the 
company’s consolidated revenue for 
last year totalled $2,760,000, a gain 
of $718,354 over the preceding 
twelve months. 


CO. will henceforth issue state- 


ments only semi-annually. 
monthly statement issued by 


ge 
He 
beitt £ 


i 
ii 


shares 


to place the new stock on a divi- 
dend basis cumula 

1, 1934. With a smaller par value, 
Dominion 


Miscellany 
+See CITIES OIL ‘Co. will 


A partial list of its uses is shown at the right. Address. 
ograph easily pays for itself in any one of these jobs. . . 
doubtless your business can use it in several ways. Our 
representative, who is constantly in your vicinity, will be 
glad to talk over the profitable use of new-day methods 
and this indispensable office device in your business. 
Consult your phone book, or write to 


Addressagraph - Multigraph 


HEAD OFFICE AND FACTORY 
30 FRONT STREET WEST 
TORONTO 


BRANCHES; 
MONTREAL © HAMILTON @ 
VANCOUVER © OTTAWA ¢ 


e\. 


TORONTO * 
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A. Business 


may be an important part of your estate. 
Our practical experience in handling 


43 

based on-wee 
ior ren a ‘Biatistics. 7 
42,935,000 $ 3,200,000 8 26,477,000 § 927,487,008 


nnn 


WORK 10 TO SO TIMES FASTER 


Faom a completa Trrinc CHIT 
IT PRINTS: ; 


‘4 names, operations and rates on — 
piece-work tickets y¥ names, tates - 


and deductions on payroll sheets y _ 


names, numbers, dates and amounts — 
on pay checks y information om pay — 


v 


ene 
ADEs: 
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Names and numbers on time cards — oY 


‘Dy. 
Dak 
‘4 


= 
he 
x4 


envelopes ¥ customers’ names, ad. ~ 


dresses and dates on bills and ledger _ 


assembly requisitions ¥ names and 
addresses on shipping tags and 
labels ¥ short messages on post 
cards and package inserts. 


Significant Investors’ Index Numbers 


1988. = 100 
“Textiles Food 


and Total 
1 
193, 311.0 1638 
«. “Oo 35 
129.7 
128.8 
125.6 


126.0 
128.8 


31.3 
26.5 
23.5 
25.0 


72.3 
72.8 


1 0. 
1 a. 
“m1 1 45. 
1 43. 
1 ! 


101.9 
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Bureau 


Montreal Averages ioe 
10 Util. % Indus. 30 Comba — 
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y 58. 
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1 
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‘such assets suggests methods of organ- 


ization and stock structure and workable 


plans for prudent realization. 


This ex- 


perience is available to you in considering 


the disposition of your business, having 


in mind its relation to your other assets 


and your family situation. 


We invite you to consult us. 


National Trust Com 


imited 


pany 


20 King Street East, Toronto 
11 Main Street East, Hamilton 
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Tae Financtat Post Recorp or Prospectuses, HALF 

' ". ‘Yearty, $7 per volume. repudiation of power contracts effected in| and effort if there is not something permanent heeaikie 

Tue Frvanciat Post Corporation Service, $20| Ontario have not the same obvious justification | about the demand for quality wheat which for ‘twigs shout € the peace. 
monthly. Special prices for selected part | as some of the other so-called repudiations which | years Canada has been endeavoring to build up. 
service. have been cited. It is not certain that the people 

a AND OFFICIALS, | of Ontario will benefit. What they make on the 
Yearty, $10. 


The Italians, aggravated by “Nazi” 
When Canada’s wheat gamble has been played | tivities in their sora Teed 6a _ 1 
out the real loss is not to be measured by the/ as in Austria were in a simi 

cocoanuts of lower power costs they stand to| amount, of money the government will have to| frame of mind but differed with the 


the interests of one group of citizens in Ontario, 
the power users, were set off against the inter- 


MORE COMMISSIONS; MORE JOBS; MORE | ¢sts of another group of citizens in Ontario, the 
REGULATIONS; MORE TAXES ee nv om done by ow er os before they can be re-established as permanent. 
: ou equa iscussion, e only a ° et aaa Oh teed 
FTER the tumult of rejoicing dies away and Uae Gten-te tnvesters wen 60 o E 


Ottawa’s New Deal is an accomplished fact 
a good many of those who were leaders in the adding insult to the injury that had been done 


TORONTO, APRIL 20, 1935 tions in question. It will principally be found| procedure. The British Govern- 
in the loss we have suffered of markets, and| Ment, whose delegates were Ram- 


the diffi elays will occur | 58Y Macdonald and Sir John Simon, 
7 en aS “og on the other hand were not prepared 


to endorse the French plan of en- 
circlement or undertake further 
CHEAP POLITICAL ABUSE a Se the Continent. 
them. GLDOM hes parliamentary debate in any | of mediators until there Sed bean 4 


ere tarde be made aware that | 1+ was not only honor and the desire to pre-| British community sunk to the level of recent | further exploration of the possibility 

” ; ; serve a good credit standing that should have | activities in the Ontario provincial legislature. | of bringing Germany to a more 

/ - The ‘trend toward an enlarged civil service— | caused Ontario to approach the revision of these | Epithets, innuendos, charges of falsehood and/conciliatory attitude. Evidently 
toward commissions, boards, bureaux — which improvident contracts in a more reasonable and | personal abuse have been flung across the floor | British Ministers in their conversa- 
has been most noticeable since the war years, will | friendly mood. It was also a question of what|of the House with little interruption by the | tions with Herr Hitler and his asso- 
bé found to have received a very great stimulus | was good business for the province. Speaker. From the Prime Minister and the ciates had formed the definite im- 
from the New Deal. The Dominion Government, / One cannot but feel that there was a splendid | Leader of the Opposition down to the lowliest | Pression that the extravagant terms 
inorder to administer the various reform mea-| spirit in the statement that T. Stewart Lyon, | of the back-benchers, there has been heard little | #/4_ down by Hitler for German 
sures, will have to rent office space in all the| chairman of the Ontario Hydro, made in an| of practical importance and-much of the cheap- co-operation in building a structure 





larger cities of the country. Literally thousands | article he wrote as recently as last February: est forms of political tirade. ped sn say order er ie ohetate ‘a 
* of people will be drafted into the civil service.) ti Debates of the Ontario House are not recorded. | sumption and did not b 
Business men will be subjected to the bother| .. Sot Deon though it doce tant tard Reb | Maybe it would be better if a system of report- represent his leal word. Their sure 
and expense of filling out all manner of forms,| 1,5+ the day will never come when we of this [img the debates were established. Even the|mise has proved correct. Since 
questionnaires. New bookkeeping activities will| country, when we of this province, shall in | Cheapest politician might be impelled to raise| Hitler discovered at the Berlin 
be the order of the: day. Every one’s hourly any way repudiate our bonds and our word | the standard of his contributions to the debate | gathering that there was no hope of 
movements will be regulated and reported on. | which is behind our bond.” if he knew that his every word were to be Getachi oie ee nape 
. , ng Britain from the er 
Sanam by war, ey Foe ate to get Mr. Lyons hastens to state now that when he wre Soe — for his constituents and ers by special concessions for 
a oh se 8 sage ommS- | said that he was not dealing in any way with y ? the assuagement of her fears, there 
ons. ere were J ost ane size OF! the matter of the cancellations of the Quebec —_—_— has been a change of heart at Berlin. 
: eee Coconatentens seeptine the | Contracts. Whatever it was he was dealing with,| QNTARIO’S DEBT BURDENS WILL AGAIN Germany More Moderate 
ie eens it os ers it is unimportant. He said a splendid thing and |- INCREASE In this the recent election at Dan- 
7 aeprnational Joint Commission. it would be a more splendid thing it we in Can-| yp woyLp tak detailed analysis of | 2 )@8 Probably been helpful. The 
_ During the war the trend to bureaucracy be- | ada could always live up to such a policy. Ontario’s b 2 ee ace analysis Of | latter revealed that the “Nazis,” al- 
came more pronounced. These years brought dads eaihccaertite eases ; o’s budget for the coming year to deter- | though they had employed the full 
the.Civil Service Commission and one or two| OVER HALF OUR DEBT IS IN THE C. N.R. | ™in¢ to what degree Premier Hepburn is living | force of their propaganda batteries, 
_ , bodies of lesser importance. IX TORONTO recently Chairman E. W. Beatty oe - Sear ne ee ee, ance not repeat their triumph in 
; ae e Saar. A substantial element of 
_ _ The post-war years, however, were prolific |“ of the C. P.R. made the statement that expense by 50 per cent, but there is no evidence | German-born people, ap tly, 
_ in-this regard. There were the Soldier Settle-| «te cost to this country of the railway experi- | that this is to be done. have no liking for Hitlerism and its 
_ - ment: Board, the Pension Board, the National) ments which have ended in the Canadian | But there is to be some modest curtailment| Ways. Moreover the foreign trade 
_ ~ Railways set-up, a Tariff Board of sorts, The| National System, has been greater than the |in expenditures. It will not be translated into 
_ ~ Research Council and the Farm Loan Board. | rest of our national debt, including the cost | immediate relief for the taxpayer as the prov- 
' . This brings the story down to 1930. Since then| °f the Great War.” ince is still budgetting for a deficit, which 
_ the old Tariff Board has given way to:a full-| ‘The statement is accurate. The Financial Post | Premier Hepburn proposes to remove, not by 
fledged commission. There are, in addition, the|hag already presented the figures. But still | further economies, but by additional taxes to.be 
~ Radio Commission, the Marketing Board and the | people will not believe it. imposed in the fall. If administrative expendi- 
. Farmers’ Creditors Arrangement act organiza-| The Toronto Globe, for instance, cannot be-| tures were cut to the degree promised the new 
“increased out of all recognition. applies it to the term “foolery” that Mr. Beatty| Reducing the confusing figures in the public) PUBLIC AFFAIRS. 1934. Pub- 
Now comes the New Deal which promises the | had used in another connection. ‘ | accounts and estimates to something that can be | , eo eee Review’ Co. 
country many more regulating and spending} By way of answer it presents figures which | expressed in a few lines gives us this compara- I these ‘nes it is more 
bodies. The Price Spreads report recommends | show (quite accurately) Canada’s unmatured | tive picture for the last fiscal year and the forth- ‘enn ever eee to keep the 
@ Federal Trade and Industry Commission, in | funded debt on December 31 at. $2,926 millions | Coming fiscal year, for which the closing date| records of political and economic 
itself a very os paar fi. s se ~~ — = and the C.N.R. funded debt as $1,246 millions | has been changed by the province: developments both accurate and up- 
a: et an, — 7 sate eS pare alta and assumes that this disposes of Mr. Beatty’s Revenue afid Expenditures to-date. This makes the 1934 vol 


statement. Yearending | ume of Canadian Annual Review of 
-ated- here and there, to meet real or supposed| A paper that writes as many columns of pro- Oct.31 Mar.31| Public Affairs even more useful 
_-needs of the public service. A new bureau is| public ownewhip editorials about the C.N.R. as 1934 1936 | than ever. The new. edition oa ie 

: ae ene ee ee ee. ~ The Globe does ought to know that more than| 4... Ste a. —— dollars eee anes teas 

tt Wagidate: livestock titer and ae other the |poningn, Collars of the funded debt of this! Ordinary Expenditures: | been decided by the publishers that 
*\ fish ‘trade. In all the report recommends thir- ominion is represented by investments in the Departments, etc. ........ 39.2 37.1 | future volumes will cover calendar 
a : teen t bodi d th t i C. N. R. a Relief eeeeeeeeeeee eeeeee 16.9 15. years. The record is given of four 
= + een new governmen es and the extension/ Let us take The Globe's own figures altering Interest, etc. ....cscscecee. 245 22.3 | Provincial elections and changes in 


government leadership in two other 
provinces, y important develop- 
ments in fed’ politics lend ad- 
ditional interest to this year’s vol- 
ume, which reviews thoroughly 
such activities as those of the Price 
But deficits ¢ all that pil ate Spreads Commission and the Tariff 
cits are no’ e up debts: The} Board. 
oo at se cost to the sy ne in sense and/ Thus the total debts for which the Dominion | total net expenditures and advances of the past} This is the 33rd volume. They 
a er office expenses of rethaps $8,000,000 per | was responsible were $4,094 millions, year were $43.8 millions additional to the above.| have been appearing each year 
year. If all the recomme=dations of the Price} The budget speech shows how much ‘of the| For the coming year a net «increase in debt on | Since 1902. Fortunate indeed is the 
, Spreads majority report are carried out the fig-| net debt was represented by railway inyest-| these accounts of only $168 millions is planned, | ©@@dian citizen who has a Snes 
, es 


ures will be much larger. And in the face of | ments. The fi : : plete set of the successive vol 
e figure was $1,135 millions, which | the figures being-as follows: of the Canadian Annual Review in 


_. of.the activities of many present departments. | them only to bring them up to date as the 
- The Unemployment Insurance commission, of | budget speech and the C.N.R. accounts have 
course, will be the largest of the lot. This body | appeared since they were compiled. 

é, a tae some 4,000 civil servants to carry ae N.R. funded debt on December 31 last| The deficit of $14.6 millions may be reduced 

a. . : was 46 millions. either by larger revenues than e ted, 
The New Deal commissions will add a mini-| ‘The net deb ; xpected, by 
2 : . t of Canad M 

hele: S apaiee-aee ent's pay- 192,480 sailtions a on March 31 last was | further economies or by new taxation. 


OE noes ccscccte edeceeres $74.4 
Ordinary Deficit ............. $30.6 314.6 



















































»~ 













































*guch a pragramme of expansion, it need occa-/ added to the C.N.R. di mak 

tsion no surprise that representations calling for mailend ' age aent as. G01 — Pears eons “i osasitiain his library. He has to hand a yr 

‘ governmental economy have not evoked the) ‘Thus of our public debt, 58 per cent was in-| Capital ............. as Seas $33.2 $173 vaivnaat ia that pecied. eee 

op ae interest on ae so curred ,on account of the railways now\com- Loans advanced ....sse0. 7.1 eee eaeeeenee 

+ ae “s ee sonal bi ee one to bana prising the C.N.R. Trust funds ..... sosssessses 3.5  —5* | “INFLATION AHEAD” by W. M. 

Not one e New Deal met wi €| Of the balance 25% per cent represents past nde alan Kiplinger and Frederick Shelton. 

pe P pas 

é ligh test resistance in Parliament—except where deficits in our national budgets. Total special eee eeeeeereres $43.8 $16.8 Distributed in Canada by Musson 

some member thought it not sufficiently radical} The rest, 16% per cent, represents post-offices, Murrent deficit: 30.6 14.6 Book Co., Toronto. Price $1.10. 

and costly to the state. These new bureaux have | canals, cost of war not met by taxation, and all ; —_ — If the word “inflation” has any 

+met-with all but unanimous approval in the other items in our public debts, Increase in province's net fear or lure you cannot help but be 
and if any government had resisted the| ‘The figures are indeed astounding. We com- GE nnonasovigeinsnsbniiog $74.4 $31.4 | Stimulated and enlightened by the 


crisp, breezy booklet “Inflation 
Ahead — What To Do About It” 
written by W. M. Kiplinger of Wash- 
ington fame, and his associate, Fred- 
erick Shelton. 

This 40-page booklet consists of 25 





mend them to The Globe which apparently never 


* 
tried to work them out itself. Income exceeds expenditure. 


p John Taxpayer may, if he wish 
Our $2,381 millions investment in the C.N.R. 7 ee es, commend 
ee no ‘allowance whatsoever for railway ose the Osten as much 
has. cize him for stopping 
ae Sake ae ere anne PThere ance | short of his promise to balarice the budget by|semi-personel letters designed to 
inflation in the figure. economies rather than by new taxes. challenge the attention of business 


The trend is in the ri in 
The Globe's comment en: th e right direction but the| men, investors, and laymen and to 
ive Mameaation ent on these figures would | pace is slow. answer questions on the minds of 


very distinct possibility of inflation 
. very tion 
PERMANENT MARKETS FOR OUR WHEAT on this continent in the next year 
OHN IL. McFARLAND, who holds dictatorial or two. 
authority over the wheat trade and wheat 
policy of Canada, gave an interview at Winnipeg 





--  One\or two morals can. be drawn from the 

‘list of commissions already given. Where the 
has been to enter into competition with 
with railways and steam- 
loans, land settlement and so forth,— 
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-: Where the work to be done was regarded as 
“purely the event has invariably 
‘proved that the employees became permanent. 





“Tt is useless to thumb your nose at the public.” 
Gatti-Cussazza. 





the other day in the course of which he replied | —Giulio way, to tell what inflation will mean 

ae case of the See eee to critici as to lost. markets for Canedien Siam. ie ule to business, the stock market, real 

The plan was to carry through rsa wheat. He wes asked: : neh ° oe tat I may live-to 199.” eee ie cend ot ahoead aa bout 
ca nm ° 

release the.employees. Hansard in the “Have we suffered permanent loss of ak he *, » |the whole thing, depending upon 


markets by reason of the fact that our prices 
have been out of line with the world price?” 
He is reported as replying: 


“There is no permanent loss. As a matter 
Sat Ente is He oe Dink 28 9 pa 
marke ”» 


“No one must be allowed to suffer for 
of life’s necessities, bee self-reliance must coe 
couraged and thrift rewarded.”—Jesse H. Jones. 


= 
“Painters have gone back again and again 
the primitive in search of a renewal of vitality, 
Why should not eaters do the same?”—Robert tut 


“The erying need now is for a highly skilled 
tical psychotherapist. The trouble with the 












bill before the Commons making upwards 
Board employees permanent civil 


the 

be accepted as true, therefore, that 

of party fortunes, the huge addition 

sda ing: Seabee agmveae 
to 










e fact that-he is a tax- 














_ Revive Hope of 





Some individuals lost by the abandonment of wheat, replacing Canada’s former large market fiance of the armament limitations 
Bo T. HUNTER gold payments but the weight of evidence is that | there, surely he must be the only man in Canada of the Treaty of Versailles. 5 
niger General when Britain, the United — Canada | who can do so. a ; elegates ee ee A. E. AMES & co. 
Ne ; i chip-| Went off the gold standard, those coun-| Mr. McFarland will shortly have completed | Mined that Germany should bit LIMITED 
MULES GRITAIN London. 7 astern Baitor.| tries was living up to the principle of doing the| tive years in his present office. Canada will| with as # mad dog that had bitten 
uA tas ees an Co. of Grest| greatest good to the greatest number. have spent, during that term of office about en the British and a Business Established 1889 
BJ. Director. Telegraphic ‘Atabek,| The same thing applies of Britain’s default on | $10,000,000 on the theory that there are such falians to support their appeal to a TORONTO 
i its war debts to the United States. This was a/ things as permanent markets for Canadian/the Council of the League fot a . 
| Tae Financtat Post Bustvess Year Boor, YEARLY, default and not a repudiation and was forced wheat, markets to be retained by marketing our stern censure of Germany’s action. Montreal Winnipeg Vancouver Victoria New York London, Eng. 
: th . és * _| because the United States did not live up to its| wheat on a quality basis. The annual expendi-|They also desired their former ; 
; Lina URVEY oF Conrorars SEcURI ae bargain of making payment in goods’ ture through the Board of Grain Commtssioners, allies to Join a in ares the founda- 
: ‘ e. ° whose duty is to conduct and su ons a cy en 
Tax Fowanctat, Post Suever or Mnves, Yeamy,/P°S1't unitateral reduction in interest rates |the greding af Comedian wheat, is close to| Wil offer to participate 


proposed in Vancouver by Mr. McGeer, the) $2,000,000. And that represents wasted money |®rmed Germany with such over: 


lose on the swings of interest rates. Moreover, | find to make good its guarantees of the opera-| French about the best method of 





New Books 


Most 


and Mr. Bennett and to support ex- 
travagance on the National Rail- 


abroad he is 
of the first of our scholars in inter- 
pational politics. 


EUROPE: WAR OR PEACE? By 


patches from Russia. 


cies of each of the European powers 
on | and discusses the implications of the 
present. threatening situation. He 
considers Britain and Russia as the 
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Peace | , 
eee The resources of our organization 
7 for securing authoritative infor- 
mation upon investment subjects 
are available to any of our clients. 


-» inquiries may be made to our 
TO nearest Branch 


























New Issue 













Teo carentha: seaiben ae Roe eee 
en the : 

hends of the British deleguien at Guaranteeing 

tresa who wanted to stave a 

definite anti-German alignment. The CANADIAN NATIONAL RAILWAY COMPANy 
papers, however, give evi- ON 

~ re eaen tate ind Se oe ae te 

many’s g some em 

deride the latest move as a “clumsy es 









ring that Germany feels is forming 
around her. 
See Some Solution 

The world is awaiting an official 
communique which will sum ‘up the 
results of the Stresa Conference and 
which, it is forecast, will contain a 
pleasant surprise. The conferees 
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ed apparently oo the all the 

questions covered e Anglo- Building, Torente 

French declaration, made after the Telophecet oer 

London Conference, namely, Ger- 

man rearmament, the projected Montreal Ottawa _Lenden Hames 
Eastern pact, the Austrian problem, Harbour 2276 Queen 878 Metcalf 1465 Regent 0010 





the future limitation of armaments, 
the proposed air convention and 
Germany’s return to the League. 

The impression gains ground that 
the German Foreign office has con- 
vinced Hitler that a policy of chau- 
vinistic truculence cannot hope to 
pay and that Germany’s return to 
the bosom of the League might well 
be preferable to isolation and its 
consequences. The Germans have 
repeatedly declared that they will 
only return to the League with the 
status of full, equals and Hitler has 
hinted that such equality implied 
the possession of overseas colonies. 
There are of course vested interests 
to be considered but the restoration 
of most of her former African 
colonies to Germany might prove a 
small price for Britain and France 
to pay for a real European con- 
cordat and a general measure of 
disarmament. 





that experience has proven failure to make a Will 
one of the greatest mistakes a property owner con 
makes many neglect this duty. If you have no Will 
there is a possibility of trouble and loss for your 
heirs which you can prevent by taking proper pre- 
caution now. your Lawyer and our Estates 
Department. He will draw your Will—we will act 
as Executor and Trusfee. 
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study of Canada’s rise to inde- Why not consult me about your 
pendent nationhood it is. advertising and see SH 
on 
las 


Canada is not a British country, 






but an American country, the fa- what | can do for Advertising 
mous western editor asserts, citing ? Counselis 
in support of his thesis the whole | Y°¥ 


record of our political development. 330 Bay St., Toronto 


Numerous: examples of cross roads 
in Canada’s development, when it 
was necessary to choose between 
American and British highways, are 
quoted to show that always Canada 
has indicated that her destiny was 
one common with that of the United 
States in every respect except polit- 
ical union. : 

In one of the lectures Canada’s WwW. Cc. PITFIELD & COMPANY 
aarti —— a LIMITED 

ome o! references to the c ane 
between provincial and Dominion 235 ST. JAMES STREET WEST 
authority and to the amendment of MONTREAL 
our constitution are most timely. 

In another lecture, Canada’s eco- 
nomic relations with the United 
States are discussed in language 
that leaves no doubts as to Dr. 
Dafoe’s bitter disappointment with 
our protective policies and our 
failure to trade more freely with the 
United States. 

Dr. Dafoe concludes with an ex- 
pression of confidence in the ability 
of the United States and Canada, if 
they co-operate in international 
policy, to exert an influence for 
peace in the whole world. But he 
asserts that the United States must 
first add its weight to the democra- 
cies that have joined or are willing 
to join together for collective ac- 
tion in the tenance of peace. 

In these lectures Dr. Dafoe ap- 
pears in a réle that is unfamiliar 
to most Canadians who read his 
editorials and hear his speeches. 
people think of him as the 
fiery Liberal of the West whose 
chief function is to attack the tariff 
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ways. But to.a growing circle of 
students of world affairs here and 
recognized as one 








He surveys the position and poli- 


Black Paint 


Unequalled for protecting 
metal roofs, fire escapes, 





ef sponsors of peace in Europe. 
either country wants a war. He is 








Fis 3 and persistent” The sales of wheat F " Commbh sige, 
3 : } that might have been made in 1929, in 1990, last| Butler, ~ °> NTVe®”—D?. Nicholas Murray| Press, Now York, Price $2. i is the realias sion of this thet conisns nehanery and bridges 
REPUDIATION PRECEDENTS NOT WELL | month and last week, are forever lost. Yester- : lei Yosdaert The fact that Canada was a North | restrains the warmakers from tak- Resistant to acids and alkalis. 

ANY editorial commentators ha irc oe is 2 meal that will not be eaten| | “War does not come because men want jt, or ical policies and economic develop-| Sis terete Dries with a high gloss in 2 

ve again, and there is no compensating call for | don’t want peace, but because they on | ment by its proximity to the United mana puanda of eeLangke ed to 4 hours. | 

“4 searching out and elaborating upon the pre- anything to take the place of the bread made | Politics that are incompatible with peace, with- | States, ended. the  eetties | ee ere ot Se of X 
iedents for Ontario’s cancellation of power con-|from Canadian wheat which might then have | Ut that they are incompatible.” — Empire and brought the rew British Sdiennee, ue cote oa, eae = . 

ts, Reference is made to the action of nearly | appeared on English breakfast tables. The piled | 5!" Norman Angell, Commonwealth of Nations into bec} unjust Vermtin’ teat ened 

country in refusing to implement its| up stores of Canadian wheat form a monument "ite ing. This is what Dr. Dafoe, srying 40. cevtus on oo be arevant Aiexander LY sonny 








promise to exchange its currency for gold. 
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had better remove that 


pe is forever past. ion 
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Early Lake Shipr 
TTH lake traffic 
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steamship o 
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the coming season. Th« 
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expected to help the pac 
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hope canal traffic will 
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Liquor to Onio 

TYLES in smuggling, 
are subject to cha: 
years ago liquor smug 
quite the thing along ¢! 
Windsor river front. But 
smuggling comes into its 

During the week the L 
border patrol captured a 
ger with 1,500 pounds o! 
onions. The sharp rise in 
prices has made this typ 
gling profitable. It is stat 
profits have turned many 
from liquor to food smug 
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Canadian Cars in } 
EW. ZEALAND impor 
adian cars, totalling, 


. 1934, were five times the 


The increase over the pre 
is proportionately much ¢ 
Canada and the United S 
the United Kingdom, alt! 
latter country still hold 
But Canada’s share is incr 
the 1935 first quarter, 880 F 
shipped alone. About 20% 
Zealanders own cars. Ir 
the last three years follow 
Passenger Car and Car « 
: utry of Origin _1934 


United Kingdom ...... 5,654 
United States ......... ’ 


Air Conditioning F‘ 
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FP. W. Chambers & C 
ditioning engineers, ann 
opening of new offices a 
St., Toronto. 

With its improved f 
company states it has art 
the service and display 
of well-known air cor 
ducts. 
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At Bedford, Quebec 
that a considerable v« 
is being shipped to 
States. Hay is selling a 
mately $12 a ton at the pr 
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Empire 
UEBEC is the first province to 
give the Empire Trade Week 
of May 20-25, 1935, the hall-mark of 
actual parliamentary approval. The 


Jegislature adopted a motion. urging |. 


citizens to buy and sell all Empire 


a products possible during the Jubilee 


trade week. 
- * . 
“Red Tape” Eliminated 
USINESS is expected to benefit 
Bits a result of the elimination of 
“red tape” on the. entry of tourists 
into Canada. Tourists staying up to 
six months no longer need bond nor 
deposit. The short stay period has 
also been extended from 24 hours to 
4g and now in addition includes 
week-ends and public holidays in 
either country. Tourist trade,) es- 
jally in cities near the border, 
should gain from this new Canadian 
policy. 
* s a 

Early Lake Shipments 

ITH lake traffic opening a few 

weeks earlier than last year, 
and the prospect of heavier wheat 
shipments, steamship operators are 
looking forward optimistically to 
the coming season. The recent bet- 
terment in general business is also 
expected to help the package freight 
movement. 

Meanwhile Canadian taxpayers 
hope canal traffic will improve as, 
regardless of volume, they pay an- 
nual operating charges of $7 mil- 
lions on the $130 million Welland 
canal. According to Hon. R. J. Man- 
jon, minister of railways, it was 
puilt when Canada “apparently 
thought we had too much money 
like many of the other things we did 
in more or less insane’ optimism.” 

* © . 


are subject to change. A few 
years ago liquor g was 
quite the thing along the Detroit- 
Windsor river front. But now onion 
smuggling comes into-its own. 
During the week the U. S. customs 
border patrol captured a 40-ft. lug- 
ger with 1,500 pounds of Canadian 
onions. The sharp rise in American 
prices has made this type of-smug- 
gling profitable, It is stated that big 
profits have turned many men. away 
from liquor to food smuggling. 


Canadian Cars in N. Z. 
N= ZEALAND imports of Can- 
adian cars, totalling 2,315 in 
1934, were five times the 1933 total. 
The increase over the previous year 
is proportionately much greater for 
Canada and the United States than 
the United Kingdom, although the 
latter country still holds first place, 
But Canada’s share is increasing. In 
the 1935 first quarter, 880 Fords were 
shipped alone. About 200,000 New 
Zealanders own cars. Imports for 

the last three years follow: 

Passenger Car and Car Chassis 
ef-Origin 1934, -4933 ~ 1932 

Canada@ os... ec ébSecccre ae 47 


358 
United Kingd on ae 


om ’ 
United States 146 


Air Conditioning Firm 
Announces New Offices 

F. W. Chambers & Co., air con- 
ditioning engineers, announce the 
opening of new offices at 992 Bay 
St., Toronto. 

With its improved facilities the 
company states it has arranged for 
the service and display of a number 
of well-known air conditioned pro- 
ducts. 


Hay Exports te U.S. 

At Bedford, Quebec, it is reported 
that a considerable volume of hay 
is being shipped to the United 
States. Hay is selling at approxi- 
mately $12 a ton at the present time. 


Commodity Prices 


Commodity prices advanced .gen- 
erally during the ‘week with the 
most pronounced gains in cattle, 
hogs, and wheat. The approaching 
Easter market helped cattle sales 
while lower crop estimates for 
United States wheat favorably af- 
fected the price stagione. 


Cattle eeereeesece 
Hogs veosesonuceen 
Copper, Ib, sscece 
Cotton, Ib. o..ecs 
Rubber, Ib. ....06 
Sugar, raw, Ib, .. 
Silk, 1 


Wheat (Man.) bu. 


1.41 
88% 
Coffee, Ib, 01 


Latest 

Canada (D.2.5,j- 

Retail (Mar.) ..... 79. 

W'sale (Feb.) ...¢ 72.0 
U~. 8. Labor (Feb.) «. 79.5 ~ 
Gt. Brit, (Dec.) .... 70.4 R 

Note: Indices on all base 1926 = 100. 
British index is Board 6f Trade converted 
to 1926 base, 

Base of price quotations 
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Last Year’s Increase is Not 
Maintained — Ahead © 
to Date 

nan Our Own Correspondent — 
NTREAL.—Newspri t produc- 
tion in Canada gantinues ai a roles 
tively high level, but the gains re- 
a seems oo have yee 

According to a report 
the Newsprint Service Bureau, pro- 
on in Canada last month total- 
$205,682 tons. While this was 
oes eee 

some 

than in March a year ago. sae: 
on in the United States 
last month totalled 73,528 tons and 


shipments 74,241 tons, 


tons; for Mexico, 1,992 tons, so that 
the total North American produc- 
tion for last month amounted to 
mere tay 100 fcr cart 
‘ ons com with 
March, 1934. sie 


Increase Slows Down 

For the first quarter of 1935 Can- 
adian = on 13,299° tons 
more % e corresponding 
period of 1934, an increase of 2 per 
cent. The output in the United 
States, on the other hand, was 13,030 
tons or/5 per cent less than in 1934; 
in Newfoundland, 8,716 tons or 12 per 
cent more; and in Mexico, 1,810 tons 
more, making a total increase of 10,- 
795 tons or 1 per cent. 

This showing is not nearly as good 
as made in the first quarter of 1934, 


DUE I1.C.C, RULING 


Emergency Rates Apply Also 
~ © to Canada - U. S. 
Freight 


. Certain freight eens moving 


between the United States an ° 


537 | emergency: rates fecently announc- 


ed by the Interstate Commerce Com- 
mission to come into force between 
April 15, 1935, and June 30, 1936. 

Carload rates ere to be increased 
by 7 per cent with a maximum of 
5 cents per 100 pounds. This general 
provision, however, is subject to cer- 
tain exceptions respecting a list of 
commodities where no increase is to 
be made, and a list where a maxi- 
mum increase per 100 pounds is to 
be less than 5 cents. 

Graded Increase 

On less than carlodd lots there 
is a graded increase ranging from 
one to 11 cents per 100 pounds, sub- 
ject to a maximum of 10 per cent. No 
increases are to be made on short 
haul movements 

On anthracite and bituminous 
coal and coke the increase ranges 
from three to 15 cents a ton, depend- 
ing on the present rate ranging from 
75 to over $1.50 per ton. The in- 
crease in lake cargo coal will be 15 
cents per net ton. 

Farm Products Exempt 

There will be no increase on the 
following: grains and grain prod- 
ucts; hay and straw; fruits and vege- 
tables; cotton, lumber and forest 
products, ores, livestock and fertil- 
izers, 

Commodities on which the maxi- 
mum increase is less than 5 cents in- 
clude refined petroleum oils, gaso- 
line,.cement, sand, gravel and brick, 


- hides, salt, phosphate rock, sulphur, 


iron and steel commodities rated 
fifth or sixth. class, newsprint and 
printing paper, and tanning extracts. 


0270 
Ste Government is Studying 


Italy’s Import Quotas 

The effect on Canada’s trade of an 
embargo recently placed on imports 
by Italy is being studied by the 
Federal Government. Under a re- 
cent decree, quotas were adopted ap- 
‘plying to goods from all countries 


without discrimination. Entries may | ¢ 


be increased, however, over such 
quotas in case of countries agreeing 
to purchase Italian exports either by 
clearing arrangements between the 
governments or by barter between 
individuals. 

Effective April 1, quotas were 
based on percentages of quantities 
of the same merchandise imported 
during’ 1934. Percentage limits 
range from-10 per cent minimum to 


| 35 per cent maximum. It is expected 
W:| that Canada’s exports to Italy under 


this new system -will be curtailed, 


Government, Municipal 
and Corporation Bonds 


List of offerings, or current 


quotations on any issues, furn- 
ished promptly on request. 


Royal Securities Corporation 
Limited 


244 St. James Street i 
MONTREAL 


330 Bay Street 
TORONTO 2 


Halifax, Saint John, Quebec, Ottawa, Winnipeg, Vancouver, 
Charlottetown, Hamilton, Calgary, St. John's, Nfld., New York, Londen. 
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|Price Spreads Report 


Claims Trade Associ- — 
ation in Saddle 


FIX SALES QUOTAS. 


Prices and Special Discounts 
Are Rigidly Maintained — 
Member Companies Put 
Up Big Bonds 


Details of a “monopolistic” organ- 
ization of the Canadian rubber in- 
dustry are outlined in the Price 
Spreads report. A powerful trade 
association is alleged to fix prices 
and establish discounts and sales 
quotas. 3 : 

Competition in this industry of 
large-scale production and con- 
centration is stated to be ° 
fect.” The two major products of 
the industry, rubber footwear and 
tires, represent respectively 39 per 
cent and 41 per cent of the total 
output. The two branches are said 
“to follow essentially similar policies 
and to present, similar problems.” 

Information on the industry was 
based on public information and ex 
parte statements as no examination 
was made by the official accounts or 


investigators. The industry has been | pria 


examined by the registrar.of the 
Combines Act but the Price Spreads 
commission did not have access to 
the results of this research, which 


has not as yet been published. 
Selt-organized Ind 


ustry 

The report states that standard- 
ization of prices, goods and discounts 
is rigidly maintained by the mem- 
bers of the Rubber Foot- 
‘wear Manufacturers’ Association. 

“The secretary of the association,” 
it is stated, “holds bonds of mem- 
bers varying in amount from $10,000 
to $75,000 on which fines may be 


exceeded it. There is a 

15 per cent for the pool orders 

ped at old prices after new 

prices came into effect. This pre- 
vents any one manufacturer from 
taking advantage of a rising market 
by accepting business prior to a 
rise for — after.” 


aspect 
of this organization. The schedule 
submitted by the association shows 
that manufacturers have four pre- 
ferred lists of retail customers,’ 
The Price Spreads report. states 
that: “the classification for list A 
is an annual volume of purchases in 
excess of $75,000 by these customers. 
A preferential discount of from 12 
per cent to 14 per cent is granted, 
and an additional bonus from 1 per 
cent on volume from $250,000 to 
$500,000 increasing to a total of 6 
per cent’ on the excess over annual 
purchases of $1,000,000. In grade B 
are included purchasers with an 
annual volume in excess of $35,000 
who receive a 10 per cent discount. 
Customers in grade C must have an 
annual volume of purchases of over 
$20,000 and are eligible for an 8 
per cent discount. Groups B and C 
have in theory the bonus for volume 
on the same scale as group A, al- 
though it is not likely in fact that 
their volume has ever been sufficient 
to qualify them for this bonus. 
“Group D is in a relatively less 
favorable position. It consists of 
those co-operative buying groups 
whose annual purchases exceed $20,- 
000. They receive a 6 per cent dis- 
count instead of the 8/per cent re- 
ceived by other customers in the 
same volume class. In addition they 
are not eligible for a higher discount 
group, however large their volume 
of purchases. The largest discount 
a co-operative buying group can 
secure is 6 per cent plus a 2 per 
cent bonus on volume. It appears 
that the only co-operative buying 
group whose volume is comparable 
to the largest mass buyers in Class 
A is the York Trading Co.; which 
finds itself severely penalized by 
this arrangement. Purchasers with 
an annual volume under $20,000 are 
classed as “unpreferred.” ’ 
Evidence was also given to show 
that pooled purchases of voluntary 


chains did not receive the appro- 
te discount for volume. The re- 
port states that this apparent dis- 
crimination. was not satisfactorily 
explained by either the rubber com- 
panies or the association. 

It was shown that the association 
had also been active in attempting 
to eliminate jobbers with the ex- 
ception of a few “consignment job- 
nate: who are given preferred treat- 
men 


Despite low earnings, the report 
states that “none of the manufactur- 
ers in the industry have gone-out of 
business. The price-fixing policy of 
the association is responsible for 
this.” 


The association defends its price- 
fixing by stating that it has not 
eliminated competition. The Price 
Spreads report, however, states “that 
this has not been the case in prac- 
tice. On the contrary, the new con- 
cern éntering the industry * ab- 
sorbed into the association and is 
soon found adhering to the stand- 
ardized price level. In 1930, the 
Acton and Woodstock rubber com- 
panies appeared as possible price 
competitors. In 1931, they had come 
to terms with the association and 
entered its ranks. 

“It may be added, with reference 
to price maintenance in general, 
that while it has eliminated price 
competition, sales competition with 
all its atteridant expenses remains 
keen.” 

The sales quota checks any one 
manufacturer in the industry from 
cutting prices. When such a manu- 
facturer reaches his quota he is no 
longer interested in further business. 
In fact, if he gets more business he 
has to pay a fine for so doing. The 
Price Spreads report states that “the 
rubber footwear industry, therefore, 
provides a striking example of that 
industrial policy which consists of 
the maintenance of prices at the 
possible cost of decreased employ- 
ment and output.” | 


Canada’s Real Wages 


Are Second Highest 

Real wages in Canada are the 
second highest in the world accord- 
ing to calculations made by the In- 
ternational Labor office on the basis 
of 1930 figures. Translated into 
terms of the goods they will buy, 
these wages show wide variations 
among leading nations. 

United States stands highest with 
real wages nearly five times higher 
than Italy and Spain and almost 
double those of Great Britain. These 
tables do not, however, take into 
account the differing tastes and 
wants which cause so much diffi- 


and 82 

The indices are based on a fairly 
narrow range of comparatively 
standarized products, and therefore 
only show how far money wages in 
each country would go if spent in 
a. certain way. 


Business Indieators 


Of Canada 


4 Denotes new this week. 
WEEELY DARA 
1935 
402,273,000 $ 
earn. (Apr, 7) ; 149, 
Apr $ 43,149,032 ¢ 


Business failures (No.) (Apr. 6) 
Weekly index D.B.S. (Apr. 6) 


Business Conditions— 
Financial Post index* (Feb.) . 


a= 
C.P.R. net (Feb.) .... 3 
C.N.R, net revenue (Feb.) .,. $ 


fren and Steel (Feb: — 
Pig iron production (fons) ‘eo 
(tons) 


Domestic sales* (Feb) ehitnal 
ctory ou oP eeseses 
Trucks and Buses: 


104 
MONTHLY DATA 
98.3 
850,144 $ 818,590 § 1,054,458 
134,505 § $724,900 § | deonlose § 
37.259 


Compiled by 
The Financial Post 
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Cumulative Total 
Jan. 1 to date 
9% 1935 934 
40,711 599,322 570,863 
2,175,000 $ 28,710,000 $ 29,662,000 
3,289,375 $ 41,525,432 $ 40 
22 
92.5 


87.3 


12,199 
57,979 


81,675 
115,461 
8,818 
154 
1,847 
6,567 
6,456 


1,109,085 $ 8,304,668 $ 


7,517,500 $ 29,391,300 $ 19,855,500 


174,447 
131,919 331,039 


27,020,430 22,484,009 + 64,787 
24,415,180 m3 


941,417 
309,729 


Imports 
Wheat 


‘ 
‘Power 


21,360,156 79,695,282 


1,102,043 1,966,375 
328,376 


"(37,063,710 $ 33,501,884 § 74,273,115 
saa abana $ boeaias? $ 


“92.7 
66 


64,406,000 


357,595,000 
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Fuel Briquette, a new Swedish fuel 
invention, is to be manufactured in 
Edmonton. Preliminary plans are 
being made by J. Olsen, - 9316-103 
Ave., who has the Canadian and US. 
rights. (Edmonton Journal.) 

Huntington Rubber Co. has taken 
over the plant of the Gregory Tire 
& Rubber Co. at Coquitlam, B.C. 


Winnipeg May Get 
Sugar Beet Factory 


Officials of American Crystal 
Sugar Co. have been negotiating 
with the Manitoba government for 
the erection of a factory capable of 
handling about 150,000 tons of sugar 
beets each year, according to a re- 
cent announcement by Hon. J. S. 
McDiarmid, Minister of Natural 
Resources and Industry. 

Negotiations have not been closed, 
it is understood, since a guarantee 
of some $600,000 of securities by the 
province might be necessary. The 
factory may be erected in Winnipeg, 
and ready for operation by the 
autumn of 1936. This would coincide 


with the completion of a new sugar |. 


beet factory at Lethbridge, Alta. 
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Established in 1889 by the Late J. P, Langley, F.C.A. 
J. P. LANGLEY & Co. 
©. P. ROBERTS, ©.A. 


McKINNON BUILDING - TORONTO, ONT. 


BANK WITH BARCLAYS 


This institution, operating under 
Dominion charter, is a unit of one of 
the largest banking structures in 
existence. 

The complete facilities offered by 
this vast world-wide organization 
are available to all customers. 


RESOURCES 
OF THE 
BARCLAYS GROUP 
OF BANKS 
EXCEED 
244 BILLION DOLLARS 


BARCLAYS BANK (CANADA) 


914 ST. JAMES STREET WEST 60 KING STREET WEST 
MONTREAL TORONTO 


Canadian Policyholders or Their 
Beneficiaries have Received 
$800,000,000 IN THE 
PAST FIVE YEARS 


Through their Life Insurance Savings 


Mo than $160,000,000 a year — that is the sum 
which Canadian policyholders or their benefi- 


children are educated—inde pendence is secured for old 
age—families are assisted in times of financial stress. 


ciaries have received on the average, during the past 


five years, from Life Insurance companies in Canada. 
In the next five years these policyholders will receive an 
even larger amount. 


The large payments of Life Insurance benefits, made 
year by year, are the result of self-sacrifice on the part of 
3,500,000 Canadians—thrifty citizens who have brought 
their savings together in Life Insurance funds, so that 
they and their families would have necessary financial 
security for the future. 


Through the distribution ut of Life Insurance funds, 
the burdens of the widows and fatherless are eased — 


From the national standpoint, these citizens who 
have joined together to provide for their own financial 
future through Life Insurance, have petformed a public 

~ duty. Their Life Insurance savings have lessened the 
number of people on public relief. And the investment 
of their savings in Life Insurance has provided working 
capital for Dominion and Provincial Governments, 
tries, farms and homes. 


In the future as in the past, Life Insurance will con- 
tinue to be the “Guardian of Canadian Homes”. 


” — 


Life Insurance » 
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Total: B. C. ..... 116,140,906 125,050,404 


Canadian Mint. The machine is now 
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The Canadian Bank of Commerce 
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followed by The Bank of Montreal. 



























turning out 35.to 40 coins per minute. 
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the recommendation of the colonial 
development advisory committee. 


Parish of St. Joseph @’Alma, Que- 





Double Rooms from $6.00 teller is reported as having a con-| fishery and port development, high- 
Suites from $8.00 siderable local reputation asa sleight-| Way building, and land settlement, |‘bec, has been authorized by the 
. of-hand artist. While he must be} ‘Two more loans, totalling $319,000) Que Municipal Commission to 





will soon be granted for timber de- 
velopment in Labrador and St. 
John’s wharfage facilities. 


pay interest coupons dated Dec. 1, 
ee bonds issued under by-law 
0. 26. 





commended for taking up a profes- 
PARK. AVENUE AT 59TH STREET | sion requiring such exactness as 

Under Reliance Direction banking, we cannot help wondering 
what would be the reaction if he 
produced five crisp new white rab- 
aa in exchange for a five dollar 
bill. 
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Ye Lower Rate For B.C. 
- John D. Gilmour) ‘Txt Province of British Columbia 


has secured a lower rate of in- ELATIONSHIP between the U.S. { responded to the degree hoped for 


(B.8¢.A., B.Se.F., Torente) dollar and ‘British und has|by the aluati and 
terest from the banks than it is po y revaluation move it 
CONSULTING ; : been very close. This may. be the | seems improbable any move toward 
FOREST ENGINEER paying to the Dominion Government. | ait of operations of the exchange | currency stabilization will be made 


ee QUEBEC, P.Q. Both rates were at 4% per cent, but 
| Member Execative, Pa _| recently a reduction of % per cent 
en en Member of Ganeaion Secietr™ pena has been secured on the bank loans. 


| Engin Ferest| The bank rate is lower than open 
ere enter , member Society of! market rates on B.C. Bonds. 
> 


. Organization and management of Capital Nearly Complete 


- large wood-loggin, i 

' Available in ie g we fenberland ‘AID up capital of the Bank of 
_problems conn therewith. Canada, as at April 10, 1935, comes 
ae. . within $188 of reaching -the author- 
Bins 9 ized. figure of $5 millions. When 


a aoe ee een until domestic conditions improve. 
tries. Following revaluation Another factor which must be 
gold by the US., Great Britain has | cleared up before stabilization will 
lost the advantage she had been en-/ be possible is the fate of the gold 
joying-in international trade follow-| bloc, Most-authorities feel that it is 
ing her going off the gold standard. | just a matter of time until the re- 
Prices in the United States have not maining countries will be forced to 
_—__ Osuspend the standard. 
FOREIGN EXCHANGE AT TORONTO AND MONTREAL 

























Par$ Apr.9 Apr.l10 Apr.11 Apr.12 Apr.13 Apr.13 
= | the bank opened there was a differ-| U. 5. dollar, High sees 4 a 1.00% 1.0048 100% 100%  1,00% 
ence of $8,360, so it may be expected 1934 High .... 5006 0.99% ose bse | 090% osen osen 
that the returns will soon be com- Low .... 5006 0.991 0.99% 0.994: 0.991: 0.99% 0.994 
: pleted. v. x. pound Sedbased 4.8665 4.85% 4.26% 4.89 %¢ 420 4.36% 4.86% 
* * a THRETUINA «cccvssces fee 4246 a 2585 2586 2583 
Latest development in a iat ‘s - Australis «<1... voor 48685 3.6786 9.8061 3.8047 3.8861 3.8881 3.8873 
rous Serv: “y thet © Speco : ; : 190 ©6190; 
paper manufacture ANKERS of Canada are showing Belgium ......+. woes 1302 3901 3708 «1708 cavoe ves aten 
66 Ww in a practical way the spirit be- | (om osiovakia ....... [0296 ‘0420' (0421 «1042010; 7 
Sampson White } hina tne Jubilee Cancer Fund. Any | Denmark ...... Sc a0 ies, 3s in ts ts | ie” 
Envelope”’ branch will turn over to the com-| France ........ sounds 0661% .0662%  .0662% 0664 0663%  10661% 
mittee subscriptions made at bank Germany ..-scesess 2 2 4045 4047 4055 A041 
. Greece ......+ opnecres Ma 0084 000% 0004% 0005  .0004% 000% 
has a bond finish; is carried in two offices. Holland ‘...-ccssccesse 6464 «.6782—s«6781—s«6787 6782-6766 
weights; is_ brilliant white; is oe 59 Hungary eccccsccccess oh 14D -2995 -2997 -2906 2997 -3002 2093 
pace. = has mes unusual ap. Staff Changes ce adeuen e 3668 3681 -3669 3677 3675 
fag content bond three times the [| The Bank of Nova Scotia an-| japan’: -<.-scressss- 968 <gu7o” guna age” senasort* “apes 
, nounces the following staff changes: | Jugoslavia .....e0«... .1929 0229 .0229 .0229 


W.C. SCOTT, formerly accountant 
at Ottawa, has been appointed ac- 
countant at Toronto main office. 

H. J.C , formerly account- 
ant at Windsor, has been appointed 
accountant at Ottawa. 


‘ -0229 0229 
New Zealand ...+++...4.8665 3.9178 3.9252 3.9238 3.9252 3.9272 3.9265 
Norway ....++. eeeeees -2440 2446 +2446 2447 2448 
° -1901 -1902 -1902 -1906 -1907 -1902 
4.8430 4.8430 


4.8338 8456 4.8444 
1371 1374 -1373 1376 1375 1372 
-2505 -2510 -2509 -2510 2511 2509 
3247 3252 3250 3257 3255 3248 


Toronto Envelope Co. 
LIMITED 


366 Adelaide st. W., Toronto 













TOOLE, PEET & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and Valuators 

Estates 


‘CALGARY CANADA 
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see weeeeeene 


Canadian Pacific Express | 
Travellers Cheques 
Are World Currency 


FOP eee eee nes Lamers ee eenes Let eeeteeuee 


1,371,732 1,758,000 | 17,447, 81 138,37 
4,131,068 | . 25,365 79,635-000 : ; 












$8,726,241 | 94,800,000 | 516,208,111 | 1428a%3,176 


cific & most Banks | | * And loans for which they are guarantors 


Pall 


























‘ala 
due from | Due 
Seer lice el iy — 
me | tpteande 
s ’ $ ‘ &~ 
047 620/ 7,79 12,231,468 | 194,196,623 
“e ea | 2,526,297 | 7,107,007 }.......... rye0.rt8 5,862,757 "sagen ioe 
AE soar 6 ea 30,889 1s be etapeney 447 1,579,684 | . 8,813,562 
is Seles 36,184 | 1,600,962 | 2,153,377} 14,927| 135,018! 2.542.646 
eekly ewspaper 820,135 { 1 21,448 |- . 682,656 | 10,667,202 | 101,453,086 
16,918,655 | } 4,144 | 11,020,062 | 25,605,250 | | 77,155,944 
0} 64,985 | 6,105.297).......... 437,283 | 1,140,506) 6,443,078 
sees 3,108,450 | 853,648} 97,350| 417,701 | 8,684,468 
699 | 423,567 | 1,407,231 | 3,021,063) 1,514,121 ioa73e3 
7,270,337 | 20,004,117 | 78,000,808 | 5,170,856 | 30,535,203 | 61,821,495 | 436,407,214 












* Of this deposit $5,181,732 is in gold carried on under the name of local in- ¢ 
* The business of the bank in Paris, _ ‘corporated in the above statement—~ Sondost fi 
France, and in San Francisco, U.S.A., is Footnote to Bank of Montreal return. State 
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Position of Chartered Banks of Canada as of February 


aE Js eHTEER 
ae betes 
“uu 
ay 7 
§ 


Hi 
x 


Bank of Canada 

















Dividend July 2; 


Reveal Salaries 


ibiadiial 

Basis of accrual of dividends and 

executives’ salaries of the Bank of 

peer rea raha be gach 
past wi 

dividual banks also had gold in the/ "5.5 aividend of the Bank of Can- 

ada will be paid July 2, 1935. The 


actual rate to be paid is not definite, 


but it is considered probable that 
um. 


the payment will be at 
rate of 4% per cent. 


Dividends will accrue from the 
dates upon which* payments for 
shares were made. This means ac- 


a crual on the initial payment of $12.50 


share from Sept. 21, 1934 to Jan. 


1 


per 
833,854 | 2, 1935, and on the full-purchase price 
804.496 of 000'a, chase tommy Jom’ SY Sy’ 


Graham F. Towers, governor of 


‘the bank, will receive an annual 
salary of $30,000 over-the seven-year 
term of his governorship. J. A. C. 
Osborne, the deputy governor, will 


governor, is to receive a salary of 
$10,000 a year. His appointment is 


for seven years. 


Issue of a new. $25 note in honor 
of the King’s Silver Jubilee, has also 
been announced by the bank. 





Ontario Moratorium 


\ Extended One Year 
Mortgage moratorium in Ontario 
is to be extended to June 30, 1936, by 
a bill which passed first reading on 


April 10, 1935. 


The bill provides for continuation 


in force of the Mortga 


and Pur- 


chasers’ Relief Act, 1933, to June 30, 
1936. It is termed the Mortgagors’ 
and Purchasers’ Relief Act, 1935. 








Weekly Bank Cl 

Apr.11 Change Aprilé4 
195 yr.ago 18 
lifax .....5 1,901,082 — 13.3 2,340,000 
Saint John .. 1,305,244 — 14.6 1,780,456 
veers 506,814 — 10.1 '579,109 
Sherbrooke .. _ 563,000 — 12.7 576,003 
ec ...+.. 3,340,678 — 11.1 4,784,581 
Montreal .... 70,487,741 — 30.0 98,407,043 
Ottawa ...... 17,693,406 +3218 18,636,594 
Ki 499,767 — 4.4 ‘539,482 
borough 555,331 — 28 701,098 
Toronto ..... 90,366,551.— 20.0 114,494,741 
cone 3,594,248 — 34.5 | 4,098,917 
Kitchener .... 840,387 — 22.0 1,032,591 
Brantford .,. 786826 + 5.5 _'796,325 
{. 2.030007 — 21.3 3,115,049 
Windsor ...1, 2,268,559 + 8.4 2,459,344 
eons — 17 428,122 
Sarnia ...... + 410,277 + 89 393,805 
Sudbury ..... 730,888 — 43° 723,922 
Fort W 506,850 — 175 — 657,423 
Winnipeg ... 51,615,874 + 57.5 35,703,096 
vs sie HF ake 
Moose Jaw ... 423,792 + 22 428.210 
ton .., 3,603,880+ 09 4 
Saskatoon ... 1,183,202 + 1,256,082 
sects 4,766,935 + 18.8 5 

Hat 192,248 — 129 229,323 
-. 394,103 +5 3.8 465,593 
Albert 307,490 + 24.7 © 325,441 
N. W'minster 605,907 + 19.9 544,500 
ancouver .,, 12,824,503 — 17.8 15,296,504 


A977 5040 -5230 5387 5352 5389 ictoria ...../ 1,528,579 — 1.9 
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YOUR BUSINESS ACCOUNT 


E 





are now being e ’ 
egRALANOR REET ss Invited 


\ 
Founded in 1871 this Bank: has in the course of 








welt ‘Sxuteer ca sop aun tat with very many successful Canadian business 
All other 529,028 ‘503,418 enterprises. This experience is embodied in the 
- Total Habilities ... 261,980,268 269,058,973" services we make available to you. 


Gold ereee 106,936,410 106,936,144 


Silver bullion ..... 1,056,087 1,033,308 These services include Canada-wide collection 






Prepared 
at ‘on Stocl Di eee ee Ee ee a 


sterling .. 193,087 192,192 
U, S. «+008 ie +1 sie facilities, close contact with our own offices ig 


115,900,514 113,655,320 London and New Y and 
reserve .... 115,900.514 113,655-220 on lew York, ready access at 


any time to our executives for consultation, 
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ESTABLISHED 4671 
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: diiecdihai Litaitalachdanietantaaprremtmmmntnenrmaninenas 
tion companies is that, they are the| vestment firm. “Boom times en-,ery is again well under way and 
last to feel both the effects of a|courage extravagant construction | confidence fully restored that new 


works are contemplated... . It is 


succeeding recovery,” states a spe-|depression years. There follows|now generally accepted that 19% 
cial 


on Canadian construc-| then, a period during which con-| showed the first definite signs of a 
‘by Coche/| struction is virtually at a standstill. | return of confidence in busines 


ran, Murray & ‘Hay, Toronto ine | It is not until the subsequent recov-| since 1929.” 








LOWEST PRICE EVER 


for a 1'/2-ton 6-cylinder 


INTERNATIONAL 
| TRUCK 






@ This view of the new low-priced 1'2-to 
secole of the styling of thelnew strea> 
> example of the sty e new sti 
lined International Trucks. We will bt 
glad to demonstrate this truck or any 
other International in the line, ranging 
from the Half-Ton Model C-1 up to the 
heavy-duty units. 


@ International Harvester now offers-by all odds-the best value 
in this popular field, when you consider beauty of design, high 
standards of construction throughout, and operating economy. 
A 78.5 h.p. engine and sturdy ALL-TRUCK construction in a 
truck of ultra-modern. style.. Two. wheelbases: 133 inches and 
/157 inches. 


See the new Model C-30 and others-of the new streamlined 
Internationals now on display at International Truck dealers and 
company-owned branches. Better still, phone for-a personal 
demonstration. 


INTERNATIONAL HARVESTER COMPANY 
HAMILTON of Canada, Ltd. CANADA 


881 Bay St., Toronto Truck Factory at Chatham 517 York St., London 












INTERNATIONAL TRUCKS 








28, 1935, Shown by Monthly Returns to Minister of Finance 


Average A Greatest 





& fe fel jotea Held at 
Heid Notes 3 

% $ $ ‘ 
2 62,143,548 | 32,006,978 
12 9,404,679 | 22,352,221 | 12,1960 
0 416,200 0,082,800 Oe 
8 soieri.000 | 32,744,000] 25,188 587 
8 12,884, 83,984,408 | 31,908) 
* 688,000 8,786,902 rT 
10 40 Soss.437 761,918 


11,949 " 96,544 

























Depend on Wet 


‘The conditions of s 


the claims of brewer 
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ance and not total abstir 


be the ideal. 


In ‘trying to assess t 
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consider therefore : 
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must consider province 
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Bottled Goods Pay 


Up to 1929 the 77 
in Canada had stead 
output but in the 
creased purchasing ft 
taxes and restrictive 
ited effective deman 

From 1917 to 1929 
bottled goods was cor 
ing. In the peak yea 
17,445,401 gallons of 
in barrels and 44,016 
bottles. In 1935 total 
ped to 13,125,883 ga 
and 24,420,981 mill 
bottles. 

It is likely that in 
a large increase in c 
of bottled and t 
liquors because of the 
fario laws permitti 
after July through lic 
of hotels and clubs. 1 
not come into effect u 
of July so that the 
consumption under 
tions will only be 
months from May to 
1935. Ontario, for 
showed a total consu 
of 83 millions of gal 
quarter of it in b 
Quebec reported 19 
lons. Before the wa 
were far greater 
Prominent brewers 
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sumption will reach 


millions of gallons in 193 


alone, half of it in b 
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ale in bottles. In ba 
margins are close. | 
output of 5,185,000 ga 
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cents a gallon, wh 
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value at the factory 


or nearly 70 cents a gal 


year Ontario's gallo: 
968-in barrels worth 
@ gallon and 6,345,1: 
about $1.10 a gallon 
lated sale by change 
the output has gone 
and selling price at f 
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The incidence of 
Brewer 
every time the price 
ered it increases c 


. They state t 


custom at the expen 
liquors such as w 
brandy and by dis 
brewing which flour 


and prices | 


taxes tc 
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a side is t 
as possible 
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liquors it will get | 
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Municipal Defaults | 
|  Heaviestin Ontario} 
| Administration of Municipalities in Process of 


Reformation — New Department Hopes. 
to Improve Matters | 3 


aCe I Ope ag cg gear te hen 5 GE LE ; 
Investment in Brewing Stocks _ 
, After Governments Skim off Taxes; Returns to Investor Disappointing | 
—Seven Canadian Companies. Have Moral as. Well as F inancial Hazards. 


Beer, ale, porter and stout have al-; tion. 
ways been household words in.Can-| to. cereus hod conpenizating - pee- [eats Awe ieen 26 Se tee cae Resets ean ar Sane BONE 
ada for all-but militant drys. Hun- io we attempt and ewe stout ginger. » 

dreds of comfortable fortunes have Corp: ele ght mene ‘exe 


E 
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nada-wide collection 

h our own offitesiq 
and ready access ‘ag 
ves for consultation, + 
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a. 
with Montreal end‘ New-York 
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y of the new low-priced 144-tos 
1 Model C-30 provides at 
the styling of the new: stream: 
hational cks. We. will be 
onstrate this truck or 
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units. 2 


he best value 

design, high 
ing economy. 
struction in a 
3 inches and 


; streamlined 
k dealers and © 
r a personal 
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ANADA 
517 York Ste, London 
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Finance 


ON BANK | 


been created in the last hundred 
years in the process of quenching 


the public thirst, This background} trade 


of past accomplishment still 
large numbers of investors to f 


the development of existing compa-/ wine 


nies. . 


Throughout this century aggres-/| poli 


sive organizations opposed to drink- 
ing of alcoholic liquors in any form 
have increasingly constituted . the 
chief hazard of those who entered 
the business. During the war and 
for years afterward they succeeded 
in closing practically every plant 
‘manufacturing: alcoholic ‘products 
except in Quebec. Gradually the 
prevalence of bootlegging and il- 
legal drinking led to abandonment 
of the extreme position of absolute 
prohibition. Now the marketing of 


through groceri 
taverns a eye and the retail 
erally meet whatever 
the existing demand be. There 


may 
is no doubt but that the drinking of} Bre 


and beer over several decadés 


has increased in Quebec with this| ari 


cy. 
In Ontario, on the other hand, 
eas ones a smeeeniie 
shifted during the prohib d 
CO Pp on an 


malted liquors either through gov- aa 


ernment boards or under their super- 
vision takes place in every province 
—— except Prince. Edward 


Depend on Wet Success 


The conditions of sale are continu- 
ally under fire by the opponents of 
drinking. Investors.in this type of 
stock must therefore be politically 
minded. Every time it becomes 
likely that the privilege of sale will 
be further extended the stocks at- 
tract a following. It is of the nature 
of a bet on the fortunes of the con- 
stant war between “wets” and “drys” 
as well as an investment, 

In 1929 the peak of sale in Canada 
was 66 million gallons of malted 
liquors and in.1933 sales total. was 
37.5 millions.. Investors hope that 
improving buying power, le 
extensions in marketing facilities 
and possibly lower taxation will aid 
the companies.. ..Similarly...they 
know that restriction'in number of 
outlets will turn profits. into losses. 
Every effort;is still. being made by 
“drys” to induce government to con- 
sider this whole industry from the 
standpoint of what is alleged ‘to be 
the social and moral ‘well being of 
the communities. The “ reject 
the claims-of- brewers and. consum- 
ers of thes@ products tha$ temper- 
ance and not total abstinence:should 
be the ideal. : 


In ‘trying to assess the investment |. 


position of brewing stocks, one must 
consider therefore not only the ‘fi- 
nancial statements of companiés but 
the laws and regulations relating to 
sale in each individual province. E 

must consider province by. province 
retail prices, taxes, hours and chan- 
nels of sale, the licensing and permit 
situation. Many of these can’ auto~- 
matically govern the price they pay 
be brewers short of bankrupting the 

rewer. : 


Bottled Goods Pay Best 

Up to 1929 the 77 brewing plants 
in Canada had steady increases in 
output but. in the 
creased purchasing power, increased 
taxes and restrictive legislation lim- 
ited effective demand. 

From 1917 to 1929 the demand for 
bottled goods was constantly increas- 
ing. In the peak year of 1929 only 
17,445,401 gallons of beer were sold 
in barrels and 44,016,892 gallons in 
bottles. In 1935 total sales had drop- 
ped to 13,125,883 gallons in barrels 
and 24,420,981 million gallons in 
bottles. 

It is likely that in 1934 there was 
a large increase in consumption both 
of bottled and barreled malted 
liquors because of the change in On- 
tario laws permitting distribution 
after July through licensed premises 
of hotels and clubs. That change did 
not come into effect until the middle 
of July so that the total summer 
consumption under the new condi- 
tions will only be shown by the 
months from May to September in 
1935. Ontario, for example, only 
showed a total consumption in 1933 
of 8.3 millions of gallons, about one- 
quarter of it in barrels, ‘whereas 
Quebec reported 19 millions of gal- 
lons. Before the war Ontario totals 
were far greater than Queébec’s. 
Prominent brewers believe that un- 
der the new conditions of sale con- 
sumption will reach as high as 25 
Millions of gallons in 1935 in Ontario 
alone, half, of it in bottles. 

Most profitable of all to the brew- 
ing industry is the sale of beer and 
ale in bottles. In barrels the profit 
margins are close. In 1933 Quebec’s 
output of 5,185,000 gallons in barrels 
sold for $1.7 millions or about 33 
cents a gallon, while its 14,310,112 
gallons sold in bottle had a selling 
value at the factory of $9.7 millions, 
or nearly 70 cents a gallon. In that 
year Ontario’s gallonage was 1,935,- 
968 in barrels worth nearly 80. cents 
a gallon and 6,345,127 in bottles or 
about $1.10 a Under stimu- 
lated sale by change in Ontario laws 
the output has gone up, it is known, 
-_ selling price at factory has gon 

own. ‘ 

Competes With Home Brewing 

The incidence of taxation is most 
important. Brewers realize that 
every time the price of beer is low- 
ered it increases consumption ma- 
terially. They state that it draws 
custom at the expense of spirituous 
liquors such as whisky, gin and 
brandy and by discouraging home 
brewing which flourishes most when 
at and prices to consumer are 

ign. 


Each government’s desire on the 
€conorhic side is to get as much 
Tevenue as possible from the indus- 
try. If taxes are so high as to dis- 


epression, de- |, 


er ae far a. Crtarie the major 
operating profits is being 
taken in taxes by the Governm 
The larger companies are fortunate fo 
have concluded their financing and 
to have secured their funds from in- 
vestors for working capital and 
ie dithedtyclaskin ao 
e i 
aan ty Smoking profits un 
parent. It is still stated, however, 
that increased output will enable 
these Ontario: companies ‘to reduce 
costs to a point where profits may 
sufficient to repay in- 
vestors. Results of the five.summer 
months of 1935 will be closely scan- 
ned in Ontario. 


Governments Take Share 
This question of the Governments’ 
profits on beer is a very interesting 
one to the investor. The industry 
is vulnerable to taxation because the 
Se ee Use the tax on 
theatre ons and on gasoline 
a = ae eee collect in 
rent ways: onage taxes, 
handling charges, license fees, tax on 
profits and sales. And just now 
when it is important for Govern- 
ments to balance their budgets, to 
cut expenses and to gather in rev- 
enue from whatever source it can be 
gained, this.is.a real consideration 
for the investor. 
On the--whole, however, the 
chances for expansion of the indus- 
try. seem -to rest in. each province 
‘on. the’ possibility. of provinces fol- 


goods. show the profit; it 
probable that brewers’ now would 
be just as happy had there been no 
“sale by the glass.” If sale through 
grocers had been permitted that 
might have been moré” satisfactory 
to. them as it would have made it 
easy for consumers to order and get 
delivery quickly. 


National Breweries | 


When one considers the financial 
position and the record of National 
Breweries, it is understood why that 
company’s policies in merging of im- 
portant Quebec companies and why 
the Quebec laws are being made 
the objective of the industry in 
othér provinces. There was never a 
time when it had to close up its 
chief plants; it has been able to stop 
cut-throat competition by merging 
well-known, successful companies; 
it has been able to get costs down by 
increasing output from. efficient 
plants; and it, is allowed by Quebec 
and Dominion laws to advertise 
whereas Ontario companies cannot. 
°33 °34 «6°35 
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. It is therefore looked upon by in- 
vestors as a company operating un- 
der ‘stable ‘conditions. The chart 
shown herewith indicates how its 
working capital has mounted year 
by year eveh during the depression. 
Profits dropped naturally to some 


‘extent during 1931, 1932 and 1933 and 


the stock market value of the com- 
mon stock fluctuated with other 


ons became too ap- Bu 


acquired complete control of 
grave Export Brewery Co. | 

In March 1934, the plant of Wel- 
land Brewery Co. was bought, dis- 
mantled and inventories shipped to 
Taylor & Bate. In 1934 it secured 


O’Keefe Beverages 
Brewery. 
«In May, 1934, an offer to Canada 
d Breweries to exchange on a 
share for common share basis was 
amade’ but control was not secured. 
The company granted the rights to 
the use of its name and trademarks 
in the United States to Peerless 
Corp. in return for 25,000 shares. It 


_and . 


‘between the 


gratia 
ea 
dee 


2 


gallons yearly turnover. Under 
present conditions total Ontario con- 
sumption is estimated at 25 millions 
of. gallons. The company has no 


has therefore an interest in any | Pref 


future success that company may be 
able to secure. 
Started in Depression 

National Breweries was formed at 
the outset of a few years of excel- 
lent business. in Canada. Brewing 
Corp. followed suit at the outset of 
the .greatest depression Canada has 
known. The above outline indicates 
that it has secured a considerable 
measure of success in its corporate 
aims but the chart herewith. shows 


"22. 29 
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“Cin 100,000) 


that so far it has had large operating 
losses. High taxes, competition, 
lowered purchasing power of con- 
sumers, inability to advertise under 
Ontario laws and the small number 
of outlets. through Government 
stores are blamed largely for these 
losses, 

Ontario sale was expanded to 
hotels and clubs in July and profits 
were made in the summer months. 
Winter month losses have been 
greatly reduced and it is the hope of 
the company that the first full five 
months of summer sale under the 
new laws will permit it to show 
profits sufficient to pay preferred 
dividends for the year and to en- 
courage common. stockholders to 
hope for participation in earnings of 
later years. . 

In Strong Position 

The strong working capital posi- 
tion of the company and the advance 
from $350,000 in 1932 to nearly $1,- 
300,000 in 1934 was provided by the 
public in face of the losses reported 
from year to year. The expectation 
of more favorable marketing condi- 
tions in Ontario led the public to 
regard the company’s prospects 
favorably and English interests 
especially bought into the common 
stock at points much higher than 
obtains now. The company is there- 
fore considered to be in a good 
position to finance whatever .op- 
portunities exist under the new con- 
ditions in Ontario. 


Quebec Competes 


Brewery in Montreal. Like all other 
Ontario companies it has been un- 


stringency of the depresion lessened. | this 


Brewing Corporation 
rewing C of Canada was 
formed on March 8, 1980, to do in 


did. in Quebec in 1909. National 
Breweries t 14 companies un- 


Courage consumption of malted} merged 


liquors it will get less revenue than 
by lower taxes on a higher rate of 


A 
it owed the banks $118,737. Cash 


caneee 
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stood at $26,453 and accounts re-| © 


ceivable at $68,877. Its chief current 
asset was its inventory at $385,574. 

At the go meeting on Febru- 
ary 28, , Duncan McLaren, 
president, stated that taxes take a 
toll of one third of the company’s 
profits and that lower prices for beer 
and intensive competition prevented 
an increase in profits proportionate 
with the increase in sales. Merger 
possibilities may become alive again 
in the future. 


Walkerville Brewery 

Walkerville Brewery, Ltd., was 
originally incorporated about 1885 
by the Hiram Walker family and it 
was taken over. by present interests 
at the end of 1930, Average earn- 
ings up to the time of the Ontario 
Temperance Act weré réported as 
excellent and have varied since sale 
was permitted _in Ontario un- 
der the Ontario Liquor Control Act. 
Public statements have been made, 
however, only since public interest 
began. in 1933, These show no prof- 
its available for common stock to 
the end of 1934 except in 1933 when 
3 cents a share was earned. 


Market valuation went quite high, 
however, in 1934 as public optimism 
rose on expectations raised by On- 
tario’s new laws. Disappointment 
followed because a loss was made in 
1934 instead of a profit. This was 
explained by the president, H. D. 
Radner, as due to the fact that opera- 
tions under the new law did not get 


Cee 


Cin $1,000) 


fully started until well on in August, 
that new outlets were fewer than 
expécted, that ad was not 


/ 


(in $1,000) 


on the $338,600 of 7 per cent cum- 
ulative preference stock of $100 par 
value since 1930 or pay it since 1931. 
It has never paid a common dividend 
and has earned nothing on 50,000 no 
par value common shares since 1930. 
Better prospects are by the 
management which has ed 
sales in Saskatchewan and Alberta. 
Because of non-payment of divi- 
dends voting rights are now in the 
hands of the preferred shareholders. 
Working capital of this company 
is not high but liabilities are low 
and position has been well main- 
tained during the depression. 


’ Western Breweries 
Western Breweries was formed 


permitted and that inventories were | dends 


overestimated. Greater economies 
were being made and he anticipated 
a better result for 1935. Sales were 


from. these companies 7.7 cents a 
gallon revenue 


gallon on outside products. 


Associated Breweries 


gina Brewing s 
Albert Breweries. These four plants 
have a combined capacity of 350,000 
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Ottawa Willing 


WORKING CAPITAL 
Cin $1,000) 


the provincial gallon- 

% cents a gallon. Dis- 

hotels, cash and carry 

of Liduor Control Board, beer 
parlors. 

British Columbia distribution 

is much the same as in Alberta. The 

rnment collects no gallonage or 

license fee as Government’s remun- 

eration is received out of sales. It 

ges 1 per cent on assessed value 


of land and improvements as well. aoe 


B. Cc. Breweries 


Coast Breweries is a merger of 


four British Columbia breweries 
which do.a large part of the prov- 


dends paid during the depression 
th payments have been at a de- 
creased rate in 1934 and 1935. Last 


to Finance 


$15,000,000 of Car Orders 
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in 


Ontario now-has the worst default 
record in Canada. 

At the end of 1934, municipal de- 
faults in Ontario totalled about $100 
millions, whereas total municipal 
debenture debt was slightly under 
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ma 
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$500 millions at the end of 1933, De-| The 


funding schemes in these particular 
municipalities may be followed by 
the government. 

The recommended adjustments 
are: 


approved by a general vote. 
An indication of how the depart 
function was 


the city will be allowed to fund the 
ploy- 
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A.A.A, and Drought Cut 
Alarmingly Into Cattle 
and Hogs 7 


tion | stock by 13 per cent since Jan. 1, 1934. 
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One unusual feature of the default 
situation in the Windsor “border 
cities” area is a proposal for amal- 
gamation of the cities of Windsor 
and East Windsor with the towns of 


the 
department. 


Plans of Department 
The municipal department is now 
studying the various 
schemes that have been recomend: 
and others which it may devise itself. 
The new department has 
considerable 


some questioning 
sincerity of the new 
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This reduction was more than twice 


Hogs Down 35 Per Cent 


The sharpest drop is in hogs which 
are down over 35 per cent from @ 


}year ago. -The shrinkage in cattle 


amounts to over 11 per cent and 
sheep almost 5 per cent. In horses: 
and mules there is a very slight drop. 
That this c 
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urtailment will have @ ~~ 
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Independent Order of Foresters 


P Reserves Sree eeeeeeeeeseeeeeeeseeerseeeeeeee $40,284,541.00 
Addi onal Reserves Seeeeeereeeeosseosseeeeseeeeeee 1,727,218.00 
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default, and it has b 
that the debt be writt 
that a lower rate of 
paid in several case 
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a For 1934, the grouping.shown by 
ompany | the Post included only the Phoenix 
of Hartford companies and not the 
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Licenses Issued 
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Certificates of registry have been 
issued to the following companies, 
for the classes of business as noted, 
in addition to the classes for which 
they are already registered: 

United States Fire Insurance Co.: 
Falling aircraft and earthquake, 
limited to the insurance of the same 
property. covered under a fire in-|@ 
surance policy. 1555 , 

Agricultural Insurance Co.: Fall- mere Dose Si Assets 
SE ne ue U.S. Government Bonds . . $181,661,098.00 


British Am 14,358 3,860 26.88/ization’s world- embershi 
British and Foreign 3,147 - 144. 4.58 | this week. Of the total, almest $24 
British Oak ....... 16352 4929 30.14| Millions is represented by bonds 
Canada Security .. , 4935 nn 9.95 shown in the report at market value. 
Canadian General. 0108 2398 sail gay’ quater “eure is higher by $900,- 
Commercial Union. 11,862 108 091| The organization reports $124.6 
on oo ies ¢is1 31-30 | millions of mortuary certificates in 
County Fire «...... 1022 a 62.38 force, ier tel of oe Oe 
. . General .. , responding total 131.2 millions]: 
onesie vine: $500 1,228 siae|2 Year ago. New certificates issued 
Federal ........... 12,129 58 0.48| were one by 33 per cent at $5.4 


‘ 059 
Fire ; 
Fireman’s Fund Ins. 10 22.32 The organization also re 
Steet Atmetionn.... ‘0 ats 18.74 (oial, tnteune Mahar than 0 veer one 
Gen. Acc» Fe & L. 8,105, 063 10.85! while benefits paid were almost $3.9 
Gen. Ins. of Amer. 4459 1,304 31.26| Millions compared with $4.8 millions 
lens Falls ....... 11,275 ive 10.58 in 1933. Of the 1934 total, $2.5 mil- 
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THE TRAVELERS 


.L. EDMUND ZACHER, President 



































‘62. YEARS EXPERIENCE ~ 
. - . : iding 
‘Personal Accident ' 


Insurance at Cost 


$46,508,663.04 
PAID TO MEMBERS 






CoNNECTICUT 


December 31, 1934 


THE TRAVELERS INSURANCE COMPANY 
(Seventy-first Annual Statement) 

Reserves anp Au Orner Lranitiries 
Life Insurance Reserves . . $618,384,722.24 
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limited to the insurance of the same | Insur. : ne 
property covered under a fire in-| Legal and General 12, incorporation sixty years ago to ite ue Cort en * arta Actident and Health Insurance eee ee Te 
surance policy. -| “& Globe ......... 15,147 30.33 er 1c el 2 8 4,349,041.00 Reserves . 9,248,310.74 
. 147 4,506 members and their beneficiaries. : Rai Gaod Och 4 248,310, interest at least w 
The Commercial Travelers Southern Insurance Co. Ltd.: Fall- ———- Lance, G. Pa Comparative figures follow: Railroad Bonds and Stocks . 64,091,173.00 Workmen’s Comp ensation and ‘ reduced. 
Mutual Accident Association’ ing aircraft, earthquake, riot and|rond. & Lanc. Ins , aT 18.63 7 Public Utility Bonds and Stocks — 60,357,596.00 Liability Insurance Reserves  45,035,819.95 ——— 
of America civil commotion, limited to the in-| London Assuran . Other Bonds and Stocks . . 36,881,629.00 “ey Silverwood’s P 
surance of the same property coyer- | iftins G. & Ace. BTS 2503 813| Cort in First Mortgage Loans 78,234,156.72 Reserves forTaxes. . . .  3,192,723.02 invest 
Canadian Office ed under a fire insurance policy. |Mtrind‘insux':: “ag ss zi Real Estate—Home Office’ |  12°386,943. Other Reserves and Liabilities  2.285,875.89 eee ss 
140 Wellington Street Pacific Coast Fire Insurance Co.: its paid’... tate—Home Office .  12,386,943.61 es ; wood's preferred. 
OTTAWA, ONTARIO Riot and civil commotion, limited to Niagara sazesodosey 48 “ otal-assets ..... ; 23'988800 45,797,312 i Real Estate—Other Ri! .® 40,007 429.64 Special Reserves * © @# @ ‘ 8,846,861.59 ee a Ap 
H. E. TREVVETT, Sec. and Treas. |f | the insurance of the same property et 679 Policy reserves .. 40,284,541 40,878. Loans on Company’s policies . 1 2,347.37 mer et for this s 
ES under a fire insurance policy. ee eee * theese , an Gueke nn Pee a Cash on hand andin Banks . 13,649,696.14 Capital . ..  $20,000,000.00 the aeeny’s nessing 
oreo ea Norv vee «STAG 4068 1830) ere Interest accrued . . . . _9,235,784.55 Surplus . . 17,004,960.80 oe 
Want ove tececes en i Premiums due and de .  25,656,635.80 mauiiiceenamabage As stock, in sil very 
STR EN GT Posaix ineurence as 178 1st Ontario Equita say A Bh eet ey sine - 37,004,960.80 same is narrow. Th 
ae H Paar amee: fait is fie] ¥. Cogan dry London agoncy mane Tort... BSN Buyer but occas 
Strength as applied to the “L~M-C” is found not iy: Passengers +. S3e. “AB Ofer the 1006 finite Diane by unlisted 
* only in its $19,545,750.11 of assets and surplus" Royal Insurance’ :. 1908 8.894 286| Sales in this agency for March were J \  (Twenty-ninth Annual Statement) Rendioopped in rece 
of $2,534,504.10 but also in the conservative and  lppeataioe decom y~* fig. Byer Eaneel its ahieeis salesmen Assets Res Aut Orner Lrasriirizs — 
highly liquid investment portfolio and its alert, Sun insur. Offices, 2081 “age an.gs| Of the London-Windsor district re- U.S. Government Bonds .. . —_$3,785,039.00 Uieseed Prenienn and Claim 2 
efficient management. That is why thousands of. Trovsiscd' Fico". Sites s0b@ Stas| completion a0 00 crate none Other Public Bonds . . «  2,063,358.00 Reserves oe to e © $7,790D17.25 





motorists are turning to this quality insurance Railroad Bonds and Stocks .  2,149,592.00 









Reserves for Taxes . Bek aE 394,543.45 


Union of Canton .. 32,792 15,582 4re0| the Company and for the past 12 
Union Marine .... 





















every year. 6,706 1.346 2007| years district manager-for western Public Utility Bonds and Stocks 1,194,167.00 * betes 
ea U, S. Fire ........ 20,921 5.175 24.74| Ontario, Other Reserves and Liabilities 549,307.52 
LUMBERMENS MUTUAL CASUALTY CO. || Wesriiai:) BR $B RR] Greate tate announces te ap Pee es and Stocks TT | Special Reseeves . . . . 4994-78426 
Toronto, Canada woete BEasine +202 _— we 2 cashier at Saint John, N.B., succeed- Cash on han and in Banks . 1,663,753.53 Capital > ‘ $3,000,000.00 
orkshire 4961, 1,191 2408) ing H. M. Lumbers who returns to Premiums in Course of Collec- Surplus ~ §,567,108.88 
Totals for 1994 .. 1,100,348 371,000 83.79 | the Toronto branch ottice. ORS keeled et oe aes 1,735,300.40 © ene 
_Totals for 1833 .. 993,725 299,206 30.12 ahistnaet af 3. Hl Templinne db. Interest accrued . . * 97,541.43 8,567,108.88 
























represents the business transacted | ‘Tict manager of the ordinary branch 
was direct business | in Ottawa. 


not 
received by way of reinsurance | North American Life announces 
The WAWANESA MUTUAL |] ichiiscoms intact” | ne spine at 28, Walaer 























INSURANCE CO. ' cal manager for Oshawa and| | (Eleventh Annual Statement) 
HEAD OFFICE—WAWANESA, MAN, Ontario Com. Travellers Sisteier hearted " es ‘eae of . Assets Reserves ano Aut Orner Lrasirries ‘ 








May Get Accident Insur, | Ontario, Durham, and York. 
Ontario Commercial Travellers] C.D. CONNELL, president of the 
Association may issue an accident} New York Life Underwriters, spoke 
insurance policy, underwritten by | to the Toronto Life Underwriters on 
if om B VISE, 
a . of the Imperial Life, re-} - 
is , cently addressed the Insurance Un- 







U.S, Government Bonds . %  $8,239,000.00 Unearned Premium and Clai 
Other Public Bonds . .. .00 Reserves bite i $11,413,927.90 


Railroad Bonds and Stocks. . . 1,483,400.00 Reserves for Tex. . . >. 411,500.28 
- Public Utility Bonds and Stocks -3,352,000.00 Other Reserves and Lishilities 105°800.34 


Fine M Loans. . « 250,000.00 _|  SpecialReserves . . . . 1,983,045.01 
on and in Banks . 1,535,748.88 Capital . ..° $2,000,000.00 


-~  1,368,002.89 Surplus . . —2,558,842.87 






















—— mortuary: Satee the eatin oes 
arene FIRE AS . been referred back to the board for| B.C. HIGGINS, manager of the|’ | 




























HEAD OFFIC | > Portage Ua Prairie Changes | Underwriters on insurance and re- “eM a : ——4,558,842.87 _ 
Saree ) sonra es ee i a ace Cnn ono, S1BATS, OTA» 5 es + «$18 A73116M0 










ee age a epg Miller as a director and E. H. Muir| president of the Sarnia Life Under- 
ots as vice-president and assistant man-| writers’ Association. ” =. 
ager, upon the resignation of J.| A, LEGGATT, of Ontario Equit- 
Trimble as vice-president, Mr.| able, recently addressed the London 
Trimble, however, will still remain Life Managers’ Club on the problem | 
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Additional: ion about The Companies 
The Travelers Year E for 1935, Caples willbe ropptcd spon sortean YO) 
ALL FORMS OF LIFE, CASUALTY AND FIRE INSURANCE AND ‘ANNUITIES 
_ Caxantax Orncss+ Montreal, Toronto, Ottawa, Halifax, Quebec, Winnipeg, Calgary, Vancouver: 
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LE PAYING DIVIDENDS 
30% ON RENEWALS 
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Walton Joins Board 


‘elected 5. pOMeonahaneean 
elected a 
ft the Montreal lite tenes 
a member of the aes 
m of Holden, Murdoch, W 
Beatty, which firm has 

e Montreal Life 


ork in Toronto and distric{ 
y years. 


nt 


Azation $123,132,476.30 


CHARLES HAMM, 
Supreme Treasurer, 


- Cre 
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What We Do: 


1. Give information on Canadian securities to 


. 
of general interest. .- 


3. Supply an enquiry service of fact rather 


than of 


t stamp must be ericlosed. Write 
Financial > 


Three-cen' 
Address the editor, The 


Professional Offices 


What is the position of the first 
Offic Ltd.? Is the. interest being 
Offices 
paid promptly? ay 

Interest is not being paid regularly 
on the 7 per cent first m 
bonds of Professional Offices 
This company owns the Physicians 
and Surgeons Building, Toronto. At 
present the property is being man- 
aged by the Chartered Trust .é& Ex- 
ecutor Co., the trustee for the bond- 
holders, since the company is in 
default. 

At present, interest payments are 
about one year and a half behind 
time. While it is understood that 
the position of the property as to 
revenue has improved in ‘the last 
year, present rentals are said to be 
insufficient to allow regular 


meeting of bondholders to consider 
what should be done may be called 
in the near future. Taxes have been 
paid to date, so that there are no 
substantial liens prior to those of 
the bondholders. 


National Light 
I have sold some Gatineau 
Power bonds and wonder whether 
National Light &:+Power bonds 
would be suitable for reinvestment 
of the proceeds. What is the situa- 
tion of this company? 


National Light and Power Co. 
owns and operates the electric light 
and power system of Moose Jaw, 
Sask. The first mortgage bond issue 
amounts to $2 millions less $64,000 
redeemed by sinking fund. and 
$186,000 held in the company’s treas- 


ury. 

In the 11 months ended Nov. 30, 
1934, the bond interest was earned 
1.73 times after allowing for depre- 
ciation, compared with 1.56 times in 
the corresponding 1933 period. Thus, 
earnings have covered bond interest 
by a good margin in the depression 
period. 

The company owes substantial 
amounts to its parent company, 
Iowa Southern Utilities Co. How- 
ever, the security of the first mort- 
gage bonds is a prior charge on the 


. fixed assets. 


The National Light and Power Co, 
is an actual operating utility and is 
not a holding company so that its 
first mortgage bonds are an invest- 
ment secured on the actual plant 
necessary to carry on the company’s 
functions. 


W.E. & L.S. Railway 


I would appreciate any recent 
information you may have on 
Windsor, Essex -&~Lake Shore 
Railway, : 


The physical assets of the Wind-« 
sor, Essex & Lake Shore Electric 
Railway Co. have been sold for a 
small sum on the open market. 

The real security for the bonds of 
the railway are bonds of nine mu- 
nicipalities. deposited with the trus- 
tee, Guaranty Trust Co. of Canada. 
There are some $1.1 millions 
municipal bonds securing the $1 
million of railway bonds. 

Most of the municipalities are in 
default, and it has been proposed 
that the debt be written down and 
that a lower rate of interest be 
paid in several cases. In the case of 
the city of Windsor, which has de- 
posited some $354,000 of bonds, no 
settlement has yet been proposed. 

A readjustment of the affairs of 
the Windsor, Essex & Lake Shore 
Railway will have to await the ad- 
justment of the affairs of the various 
defaulting municipalities. It seems, 
in view of the very unsatisfactory 
financial position of some of the 
municipalities, that the face value of 
the bonds of the railway may have 
to be written down, and that the 
interest at least will be substantially 
redu ‘ 


Silverwood’s Preferred 


I have $1,000 invested in Silver- 
wood’s preferred. Did not receive 
any dividends April 1. Is there a 
market for this stock? What are 
the prospects of improvement in 
the company’s business. 


As stock in Silverwood’s Dairies 
Ltd. is not listed, the market for 
same is narrow. The company it- 
self has been the chief seller and 
buyer but occasional deals are re- 
ported by unlisted security dealers. 

is company, in common with 
others of a similar nature, has been 
handicapped in recent yeafs by an 


Heed Office: 380 Bey St,, Toronto 
Combined Assets Exceed $10,000,000 
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What WeDontDoi 


“5 Reply by 
quiries. 


forecast the 
Post, 481 University 


over supply of milk and various gov- 

efnment restrictions designed to 

a se 0 coat, eve 

of mil-and price wars in different 
a riee country. Competition 
Recently, h ; 

en nee 


involved an outlay of a little over 
$250,000. Not caring to go to the ex- 
pense of a new bond issue, the man- 
agement decided to borrow about 
half the required money from the 
bank, and finance the deal itself. 
Until this loan is repaid, however, 
it is understood that there will be 
no dividends on.the preferred stock. 


U. G..G. Bonds 


I am considering investing a 
moderate amount of money in 
U.G.G,. bonds. Do you think this 
is a safe investment? 


The United Grain Growers Ltd. 
earned fixed charges on its bond 
and mortgage indebtedness 2.29 
times for the fiscal year ended July 
31, 1934. The previous year only 
slightly over 40 per cent of the an- 


Fawn Mining Co. 


As a constant reader of your 


| Co., which I believe is in B.C. 


What is the present outstanding 
capitalization? 


Fawn Mining Co. was incorpor- 
ated in 1923 to develop the Golden 
Fawn group of four gold claims 
in the Sheep Creek area of British 
Columbia. The property lies be- 
tween two sections of the Reno 
Gold Mines. property on Reno 
mountain. The property is an old 
one which has been -worked in- 
termittently since first located 35 
years ago. Previous to the forma- 
tion of the present company, the 
latest operations were in 1917. 
About 650 ft. of tunnelling has been 
completed and 80 ft. of shafts and 
winzes. Under previous operations, 
about 1,000 tons. of ore-were placed 
on the dump which is ready for 
milling. The company also has 23 
silver-lead claims at Carnes Creek, 
British Columbia. 

Fawn Mining has an authorized 
capitalization of 4,500,000 shares, no 
par value of which one million 
shares were issued for properties 
and are now held in escrow. In 
June, 1933, 150,000 shares were of- 


ot! fered to the public by Reed-Hend- 


erson Ltd., Vancouver at 25c. per 
share. 


Siscoe Gold Mines 


In recent annual report of Siscoe 
Gold Mines, is this statement: “At 
the moment there are pending two 
actions involving the company’s 
title to its properties.” Will you 
kindly tell me if these claimants 
are suing for the whole of Siscoe, 
Gold Mines’ property and if not, 
for what part. Will they affect 
present shareholders? 


At the present time we are in- 
formed there is only one lawsuit 
outstanding against Siscoe Gold 
Mines, the other one referred to in 
the president’s report having been 
since withdrawn. The remaining 
action is not considered serious, and 
is launched by a man who is trying 
to secure possession of two water 
claims adjoining Siscoe Island. No 
shares are involved in the suit. The 
case may ‘possibly come up this 
summer but in any event, it is not 
considered to be one which ‘would 
noticeably affect the, company’s 
standing. 


Four Nations - Schreiber. 


I am holding 1,500 shares of Four 
Nations. I am now asked to ex- 
change this for. 1,500 shares of 
Schreiber Pyramid Gold Mines 
provided I will buy an equal 
amount of Schreiber Pyramid 
Gold Mines at 25c. per share. ; 
in other words I am offered 3,000 
shares of Schreiber Pyramid Gold 
Mines for my 1,500 shares of Four 
Nations and $375, which wouJd 
bring the cost of Schreiber Pyra- 
mid Gold Mines stock to 12%4c. a 
share. 


As you are probably aware, Four 
Nations Gold Mines has abandoned 
its property and is faced with con- 
siderable liabilities. As far as we 
are aware, it has no tangible assets. 

Schreibe 


present company, some work was 
done by, the original owners. The 
property is a Taw prospect and work 
to date has been confined to surface. 
Eight veins have been disclosed and 
as these..outcrop on a hill, it is 
claimed that considerable ore can 
be mined by the compafatively low- 
cost open-cut —e For this rea- 


3% PAID ON DEPOSITS 
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1. Auswer enquiries of non-subscribers. 
2. Answer enquiries on United States or for- 


telephone or telegraph to en- 


4. Select lists vf . 
securities; express opinions; 
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Assured Investment Ltd., To- 
ronto offer a combination of in- 
vestment and an endowment 


knowing your opinion of their 
position, ‘ts ‘= points and tts 
weak 


description of most securities. . 

It is now known as Regal Securi- 
ties Corp. The participating royalty 
units offered by it are a combina- 
tion of life insurance and six per 
cent certificates. The price of the 
units is $500 and for it each pur- 
chaser or nominee gets a $500 20- 
year endowment life insurance 
policy and a $500 participating six 
per cent certificate. The monies re- 
ceived from the sale of these units 


ore reserves has been made although 
engineers have made reports on the 
property. The company has an auth- 
orized capitalization of three mil- 
lion shares of which 1,200,000 shares 
are outstanding. 

Under these conditions it would 
appear that the price of 12%c. per 
share for this stock is no particular 
bargain. 


Coniagas Mines 
I would appreciate a brief re- 


port of the history and status of 
Coniagas Mines. 


Coniagas Mines, once an impor- 
tant silver producer at Cobalt, now 
operates as & holding and explora- 
tion company. Principal interest 
centres in its shares of Coniaurum 

God’s Lake Gold Mine, and 
Sturgeon River Gold Mines. In 
1934 the company staked several 

ot claims in its own name in 
the Sturgeon River area, where pre- 
liminary work has indicated some 
promising ore bodies. Since its in- 
ception in 1906 the company has 
paid over $11,740,000 in dividends. 
The management comprises experi- 
enced mining men The working 
capital position as at Dec. 31, 1934, 
was a showing excess of cur- 
rent over current liabilities of 
$1,712,141. 


Duparquet Mining 
Could I trouble you for a re- 
port on the past history and pre- 
sent prospects of Duparquet Min- 
ing Co? Who is behind this 
Company? 


After several reorganizations and 
set-backs, Duparquet Mining Co. is 
gettingsome interesting results from 
its property in Duparquet Town- 
ship of Quebec. The property, itself, 
is an old one and has seen con- 
siderable diamond drilling and un- 
derground work. In 1930 work was 
suspended due to lack of funds. In 
1931, 2,000 ft. of diamond drilling 
confirmed results obtained in pre- 
vious underground work. Last year, 
financial arrangements were made 
to resume development work and a 
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full amount of the money invested 
has been repaid. One-clause in a 
new pamphlet just issued states that 
Regal Securities Corp. is not in the 
insurance business and each pur- 
chaser of a unit shall have the right 
to name any reputable Canadian life 
insurance company, or its agent, to 
write the insurance for them. 


state that they have men who have 
had successful experience in the 
royalty business’ but does not state 
who they are or what their ex- 
perience has been and whether it 
was as geologists or as buyers and 
sellers. 

The officers and directors consist 
of Col. W. M. O. Lochead of Kitchen- 
er who is connected with the Mutual 
Life Assurance Company of Canada 
and others. The trustee is the Guar- 
anty Trust Company of Canada, 
Toronto. 


St. Catherine-Stanley 


Would you kindly give me your 
views on St. Catherine-Stanley 
bonds? 


St. Catherine-Stanley Realty Corp. 
owns and operates the 1l-story office 
and store building known as the 
Castle Building, Montreal. The first 
mortgage bonds total $914,200, and 
interest coupons due May 1, and 
November 1, 1934, have not een 
paid. These were deferred so that 
taxes could be met, and this is prob- 
ably advantageous to bondholders. 

At. present occupancy end with 
the low rentals that have pre- 
vailed during the depression, it ap- 
pears that the building is able to 
earn part of its bond interest. Short 
term leases, however, have been 
made, in anticipation of some rise 
in rentals in the near future. Pend- 
ing more stabilized real estate con- 
ditions, reorganization plans have 
been deferred. 

The prospects for early payment 
of the full 6% per cent intérest on 
the first mortgage bonds in the near 
future do not appear bright. How- 


survey of the property was made} - 


by Minefinders and considerable in- 
dicated ore was proved. Further 
diamond drilling is at present 
under way and it is hoped to cut the 
ore body at about the 320 ft. horizon. 
The ore body has already been cut 
at a depth of 175 ft. This company 
has responsible men on its board 
and work in the last eighteen 


Mines I will be greatly obliged for 
your opinion of this mine. My 
shares average $2.90. Are they 
worth holding? 


Macassa Mines is carrying on, with 
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3%% ON DEBENTURES 
$ P T. H. Main, Manager. 
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have been established the cheque, 


, | after endorsing, is deposited. A dey 


a Council of Canada bill and 
arm Creditors Arrangement 
Act amendment. Bill authorizing 
the Bank of Canada to export gold 
introduced and passed. Bill restoring 
one half the ten per cent civil ser- 
vice salary reduction introduced and 
given first reading. Bill providing 
for the rehabilitation of the western 
drought area given first reading. 
Senate—Banking and Commerce 


Loan Act amending bill with 
changes. ; 
April 11—Common—Drought re- 


lief bill) passed. 
Senath—Canadian Farm Loan Act 


amendments passed. 

April 12—Commons—Civil Service 
salary reduction bill passed. Mini- 
mum Wage Bill passed. Senate 
amendments to Farm Loan Act de- 
bated. 

Senate — Gold export bill given 
first reading. Drought relief bill 


NO TWO ESTATES ARE ALIKE— 
but Officers of The Royal Trust Company, 
after many years of all-round experience, are 
qualified to administer Estates of every type. 
That is one reason why so many appoint 
us Executor instead’ of a friend or relative 
who has had experience in few or in none. 

Consider your Will today. Go to your 
lawyer and have him draw it or revise it. 66>, 

-and in it name The Royal Trust Company 


your Executor and Trustee. 


THE ROYAL TRUST © 


President: Sir Charles Gordon, GEE. 


Vice-Pres.: Huntly R. Drummond 


General Manager: R. P. Jellete 
59 Yonge Street, Toronto 


' 105 St. 


Branches throughout Canada, in Newfoundland and in London, England 
Agacy: CHARLOTTETOWN, PEL. 


ASSETS. UNDER ADMINISTRATION BXCEED $736,000,000 


- 


or two later, well before the sus- 


picions of the defrauded have been ] 
aroused, or it is possible to trace the | | 


letter containing the dividend from 
the company, all the amount in the 
account is withdrawn and the rack- 
is off to another address. 
a cost of a month’s rent or per- 
only a portion of that rent, any- 
up to a thousand dollars or so 
been realized. 


Conventions at Halifax 
é Virginia Democratic party and 
North Carolina Bar fation 
ill _hold their annual conventions 
Halifax in 1935 on July 1 and 
ugust 2, respectively. 
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» ‘Guaranteeing  _ 
: - Far} ‘ 


_Nine-Year 3% Bonds, to mature May 1, 1944 
PRICE: 98.50 and accrued interest, 
‘yielding 3.20% 


These bonds will be a direct obligation of the 
Canadian National Railway Company, the capital. - 
stock of which is owned by the Dominion of 
Canada. Payment of principal and interest of 
these bonds will, under authority of the Parliament 
of Canada, be guaranteed unconditionally by the 
Government of the Dominion of Canada, A copy — 
of the guarantee will be endorsed.on each bond. 


We recommend these bonds for investment. 
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Dominion SECURITIES 


ae 
TORONTO MONTREAL. WINNIPEG VANCOUVER NEW YORK LONDON, ENG, eg 


15 King Street West, Toronto 


Hat and Cap Industry 
Canada’s hat and cap industry 
a gross production value of $9 


Wiley, Low & Co. Ltd. 


(127-141 Grain Exchange, Winnipeg) 


announce the establishment of 
a Branch Office at 


288 Portage Ave., Winnipeg 
-assuming the business of the Stock, 


Bond and Grain Dept. heretofore con- 
ducted by McNichol Investments Ltd., 


STOCKS: GRAIN | 


BONDS 
ao INQUIRIES INVITED 

Mem Winnipeg Stock Exchange, Winni Grain 

Sulesen Winnipeg Cl My 


had} in the industry with average 
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Reduces Prices! 


NOW YOU CAN BUY 
THIS BIG ROOMY 
5-PASSENGER 


‘SEDAN FOR 


1088 


(ST. REGIS MODEL) 


DELIVERED IN 


Studebakers bave to and tnches 
Ciitite diheren aatatheciteteuanin 


LOOK HOW MUCH MORE YOU GETI 


Don’t take our word for it. Shop around and prove 
for yourself that these new 1935 Studebaker Cham- 


ALE 


lions in 1933. There were 149 firm 


pions, at their new reduced delivered prices, are the 


real bargain opportunities of the year. 


TORONTO 


_ completely equipped, including 


NOTHING MORE TO PAY 


World’s Most Comfortable Ride! 


Automatic Ride Control ; < < Fifty-seven inches of elbow 
room from wall to wall in rear seat : 


A champion always looks and acts the bart 


eh 


The Studebaker Corp. of Canada, 


Dictator as low as $1,088; Commander as low as $1,577; 
President as. low as $2,150. NOTHING MORE TO PAY. 


Led. 
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ow'll Enjoy Your Stay at: Detroit's Newes Dowintown S 


HE DETROIT-LELAND 
Rates from $2.50 Every Room With Bath . 
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ly Offsets} All Systems ted by| *%, 
2 Reductions—Inter- | Commission Increase aa 
132 126 
Loads | ae it 
From Our Own Correspondent 235 «(218 
MONTREAL.—Nova Scotia Power}. "}, 44, 
Commission reports that during its} 2.00 1.15 
fiscal year ended September 30, 1934,; .3 
210.9 million kw.h. of electrical en-| “§ *8! 
ergy were delivered to all customers,| 15 10 
both wholesale and retail, at an av-| % % 
erage cost per kwh. delivered of os 
cents. This constituted an in-| 120 - 116 
crease in delivered energy of 15.11| 1358 118 
per cent.over the previous year, and} 199 97; 
a decrease of.480 per cent in the} 4° 3) 
average delivery cost per kwh. for| 25, 25 
the preceding period. os 3 
The increased delivery’ of energy| 30 271 
is accounted for mainly through in-| 102 8 
creased takings by the larger indus-| *f, S, 
trial corporations ard public utili-| 193 15j/1.50 
ties. However, all systems operated| 14 12 /20c : 
by the commission showed increased| 77! jf,| 6. 
deliveries over the previous period| 1.75 50) . : 
Total revenues received by the; 1 1 vee 
commission for the 1934 fiscal year} °}! %3,|1.50\ 64B,c 
were $1,134,737. After deducting op- Tite we fee 
erating expenses, there was a net in-| 172. 14%)1+5c 7 
come of $905,045. Interest on loans,| 3} Sr be os 
including, amortization of United , 
States exchange charges, totalled; 8 83/ 6 
$747,960, while sinking fund install-| ,% on} . 
ments amounted to $52,410. The bal-| 39 9) ° 
ance was appropriated for various 9 53) @0c 
Epsetves. i st 
The financial statement of the| ¢; 57 
commission shows that at the end of | bieg 83] 40c 
last September, loans from the prov- a * . 
ince, totalled $13,958,115, while total] 4s' j$4 °  *:\_ Do, (Bl: 
assets of the commission aggregated| 55 50] 3 re. waa 
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' At St. Pie, arrangement 
been made by Tannerie Ltée. to take 
over the old Casket factory. Machin- 
























expected 
employment will be provided 
br between 30 and 50 people when 
erations are in full swing. 
as Add to Equipment 
At Lennoxville the Philip Carey 
ifg. Co., of Cincinnati, is proceed- 
rapidly with the installation of 
and equipment for the manu- 

















































































of a varied line of asbestos 314 293/1.50 5 {Can, 
products.. ‘i oe, $15,591,420. 2 itt 1.20 8.3/Can. Nor. Pr... 
William Collie Woollen Mills has et s » pref. .... 
| a number of additional looms Dividends Declared 13 10) 1 @a\ Do pret. =... 
‘pay- Date of $0 at a Taper, pt.. 
plant. ment payable record meaty so n, Paving ..| 
ee eronstond eae Co. is tak-| Bk. of Toronto ... $2.50 June 1 May 38 150133; 8 56 eee eens soe 
a onal i ay .  «./Can. Steamsh’s. 
e plant. employees in its | peiaing-Cort. c+ gig May 1 Apr iS) us . pret... 
At St. Johns the Russell Mfg. Co. ‘a Pe hoe oe ae t| oo al ieee: 
20 (193 Can. W. Cable. . 
added ten looms to its present | Cosmos Imp. c.t... 17ic : ae ag 7] 2 8) - Do. (B) ..... 
ent. Vandeweghe Ltd. has | Can’ For. een, soc July 1 June 15 Se ys ee ig 
440 employees to its payroll, Do., pref. .... $2 July 1 June15| 4693 1431 8 53 Can. Be Com.. 
the Clover Brand Clothing is ar odeeve sits May - Anes at ° 3.1/Can. Bronze .. 
overtime filling new orders. | can. Converters’... 5 saay 15 Ape 3 Ong el 
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DIVIDEND NOTICES 
$ mee 
The Canadian Bank of 
Commerce 


Dividend Ne, 198 


NOTICE is hereby given that a dividend 
ef two per cent in Canadian funds on 
paid-up capital stock of this Bank has been 
declared for the quarter ending 3ist May 
1935, and that the same will be pa 
the Bank and its Branches on 
Saturday, 1st June next, to shareholders 
record at the close of business on the 
Apri, 1935. The Transfer Books will 
be closed. ; 
By Order of the Board, 
S. H. LOGAN, 
General Manager. 


Toronto, 12th April, 1935. 


-~_—-— 


The Bank of Toronto 
Dividend No, 215 


Notice is hereby given that a Divi- 
dend of Two and One-half per cent 
upon the paid-up Capital Stock of 
this bank has been declared for the 
current quarter, and the same will 
be payable at the bank and. its 
branches on and after the first day 
of June next te shareholders of 
record on May fifteenth, 1935. 

By Order of the Board. 


H. B. HENWOOD, 
General Manager. 


Associated Breweries of 
Canada Limited 
NOTICE TO SHAREHOLDERS 


The Seventh Annual General Meeting of 
the Shareholders of this Company will be 
held on Tuesday, the 30th day of April, 
A.D., 1935, at the hour of eleven (11) o’clock 
in the forenoon, at the Office of the 
Company, in the City of Calgary, in the 
Province of Alberta, to receive the Annual 
Report of the Directors, Balance Sheet, 
Statement and Report of. the Company’s 
Auditors; to elect Directors for the ensuing 
vear; to appoint an Auditor and fix his 
remuneration for the ensuing year and to 
transact such general business of the Com- 
pany as may properly come before the 
Meeting. 

Notice is also given that a Special Gen- 
eral Meeting will be held at the office of 
the Company, at Calgary, on Tuesday, the 
30th day of April, A.D., 1935, at the hour 
of eleven-thirty (11.30) o’clock in the fore- 
noon to consider and, if approved, to sanc- 
tion and pass with or without modification 
By-laws numbers XXX and XXXI, 


By Order of the Board, 


J. G. WALFORD, 
Secretary. 


Calgary, Alberta, April 15th, 1935. 


Quebec Power Company 


Notice is hereby given that a divi- 
dend of Twenty-five cents (25c) per 
share has been declared on the no 
par value common shares of the 
Company for the quarter ended 


tween the C.N. and C.P. should also 

be abandoned; also many units of 

locomotives and car equipment will 

never again be required for service. 
Not Now Needed 

“T have reached the decision that 


Hungerford, “either because of there 
being no demand for that particular 
type of equipment, on account of 
interchanged limitations, or because 
it would be more economical when 
ccecasion arises, to purchase modern 
units rather than attempt to repair 
partially modernized existing units.” 

In his detailed report to the 
trustees, Mr. Hungerford’ reviewed 
the equipment position of Canadian 
National Railways at the time of 
consolidation in 1623. To some de- 
gree, he says, the financial. embar- 
rassment of Canadian Northern, the 
Grand Trunk Pacific and Grand 
Trunk Railways prfor to their 
acquisition has prevented those 
companies from keeping abreast of 
the times in the matter of equip- 
ment. Also the policy of purchas- 
ing wooden frame cars after the 
steel frame car had been adopted 
generally by other lines. In addi- 


WOULD ABANDON 
OVER 600 MILES 


wooden car. A somewhat similar 
situation developed with regard to 
passenger train cars. The develop-. 
ment of all steel passenger cars 
created a condition under which the 
modern coach was ren- 
dered t. This situation 


was met by a policy of scrapping, 
purchasing. of 


renovation and 
Lose Out to Bus 
Another factor in connection with 


train 

the effect of highway competition 
has been to permanently displace 
the railway to considerable degree 
as a passenger-carrying agency for 
short distances.‘ The situation was 
one in which the railway was forced 
to modernize its long distance pas- 


such units quite substantially, while 
at the same time, due to curtailment 
of local services, it has proved im- 
possible to make use of the displaced 
equipment which wotld normally 
have been used in short haul travel. 
20,000 Units Involved 
A summary of the units of equip- 
ment which Mr. Hungerford con- 
siders as unusable under present 
day conditions, quite apart from the 
normal retirement programme of 
the system, is as follows: 
Canadian 

Ciera” 

(Number of Units) 

+» 11,682 2,900 

570 67 

Work equipment ..... 4,440 373 


» 16,912 3,392 


British Industry 
Achieves Record 


BRANCH LINES! During Past Year 


Thirty-six Stretches of 
Railroads Involved in 
Application 


From Our Own Correspondent 

MONTREAL.—Over 600 miles of 
branch railway lines in different 
parts of the country will be aban- 
doned by the Canadian National and 
Canadian Pacific. Railways. if the 
Railway Board gives approval. Some 
36 stretches of track are involved, 
six are on the Canadian Pacific and 


the balance on the Canadian Nat- 


ional. 
Following is a list of the pro- 
jected line abandonments; 
New Brunswick— 
(C.N.R.): 
Elgin-Petitcodiac-Havelock ....+.++ 
Hamptoa-St. Martins ebeereeeeeeere 
(C.P.R.): 
Shore Line-Bonny River ...csscevess 


March 3lst, payable May 15th, to Q 


sheseenpenes of record April: 25th, 


By Order of the Board. 


JAMES WILSON, 
/ Secretary. 
Montreal, April 15, 1935. 


CANADA HOLDING 
GRAIN POSITION 
SCOTTISH MART 


Wheat and Flour Ship-|s 


ments Unchanged — 
Barley Gains 


_ Canada maintained her position 
in the Scottish grain markets dur- 
ing 1934, based on figures for the 
ports of Glasgow and Leith. Per- 
centage of wheat imports coming 
from Canada remained approxi- 
mately the same as for the previous 
year. In the case of barley there 
was a 96 per cent increase in the 
amount imported from Canada, 
compared with 1933. Flour imports 
Temained approximately constant. 


Canada’s share of wheat imports 
amounted to 64 per cent of the total 
last year, compared with 65 per cent 
in 1933. Total importations were 
lower, however, by 2.3 million bush- 
els. There has been some develop- 
ment on the part of Scottish bakers 
to switch to what is known as the 

short process” of bread making. 
This process enables bakers to uti- 
lize a larger proportion of the cheap- 
er grades of-less glutenous wheats. 
The comparatively high premium 
on Canadian hard wheats has led 
to this change it is stated. 


Better Barley 

An improvement in the distilling 
quality of Canadian barley has in- 
fluenced the Scottish buyers in turn- 
ing to Canada for this grain. A good 
demand Was experienced early in 
1954 for No. 3 Extra C.W. six row 
barley for distilling, but as the 
quantity of this grade was restrict- 
ed, the distillers commenced using 
No. 3 C.W. and found the results 
Satisfactory. As a consequence 
there were heavy importations of 
this grade throughout the year. Im- 
Port duties also favored the Can- 
adian exporters. 

Importations of flour remained 
at approximately the same figure 
as for the previous year, with Can- 


(C.N.R.): 
Victoriaville-St. Gregoire 
St. Leonard Ict.-Nicolet ..scccseeess 
St. Hyacinthe-Bellevue 31.3 
Noyan Jct.-Iberville ......++ eeecese 
Iberville-St. Hyacinthe ..... eoececes 
St. Remi-Hemingford ......++» eoces 
Farnham-Frelightsburg 

(C.P.R.): 
United States Boundary-Eastman ... 


(C.N.R.): 
Hawkesbury - Hurdman; Rockland- 
Clarence Creek 
Golden Lake-National Jct. ......... 
Two Rivers-Cache Lake on Ottawa 
Division and Cache Lake-Ravens- 
worth on the Allandale Division .. 
-Bannockburn 
Ronnac-Greenburn ......+- eecoseoes 
Whitby-Cresswell ° 
Port Hope-Peterborough ..sccsecess 


Nese 
oo Gotan 


wonunod 


ock sctenesoane 
Simcoe Jct.-Otterville .......+s+« eee 
Brant County Siding-Paris Jct. ..... 
Trenton-Brighton 


as 
OApave 


(C.N.R.): 
Peace River Jct.-Darcon Jct. .....+. 
Foothills-Lovett ; 
British Columbia— 

(C.P.R.): 
West End-Archibald 
Lardearu-Berrard 


Liquidation Proceeding 


Canada Paving & Supply 
Debt owing the Bank of Com- 
merce by Canada Paving and Sup- 
ply Corp. has been reduced to $112,- 
427, it is announced. Balance of 
other secured indebtedness now con- 
sists only of costs of administration 
of liquidation and certain contin- 
gent claims regarding the mainten- 
ance of bonds. After these are set- 
tled, all further realizations will go 
to the holders of first preference 
stock, of which there is $1,943,800 
outstanding. ¥ 

Ordinary ¢reditors’ claims of $501,- 
031 have been settled for $63,181 and 
preferred claims of $32,560 have 
been met. The trustee states that 
there will be nothing for holders of 
second ‘preferred and common 
stocks. 

At Feb. 28, 1935, liquid assets 
totalled $28,823 and unrealized assets 
$135,000. Other ‘assets, carried at 
book value, inclyde: machinery 
$54,456; boat $80,000; real estate, etc., 
$1,162,746. The real estate, now 
rented. produces an annual revenue 
of $16,460, sufficient to cover all real 


oS 
Qo 


Ss 
be 


British industry is credited with 
an all-time high in 1934 according to 
recently published figures of the 
Board of Trade Journal. 

The 1929 level in manufacturing 
was beaten by a comfortable margin. 
Non-ferrous metals made greatest 
strides, followed by iron and steel, 
mines and quarries, gas and elec- 
tricity and engineering. 

The survey claims Britain led the 
world in building activity with Italy 
a poor second 

The cost of living, unlike most 
countries, remained practically sta- 
tionary. 

The Dominions absorbed almost 47 
0 cent of the country’s total exe 
ports 


B. C. PRODUCERS 
DESPAIR OF RISE 
IN PAPER PRICE 


Domestic and Foreign 
Competition Preclude 
igher Prices 


From Our Own Correspondent 

VANCOUVER, — Owing to the 
price impasse in Eastern Canada 
disturbing competition in coast mar- 
kéts by Swedish low-cost.pulp and 
paper, and currency unsettlement in 
the Far East, newsprint producers 
in British Columbia have virtually 
despaired of trying to enforce higher 
price levels this year. 

The coast mills, notably Powell 
River Company and Pacific Mills, 
Ltd., enforced the $42.50 a ton price 
soon after eastern mills decided on 
that figure, but when the east found 
it impossible to mdke that price 


‘stick there was no alternative for 


the coast operators but to follow 
suit and return to $40 a ton, which is 
officially effective until June 1. 
However, executives of the leading 
coast producers said there was little 
hope of a rise on June 1 or any other 
time this year. They hoped for a 
definite move toward stabilization 
next winter,: however. Zellerback 
Corporation, which controls Pacific 
Mills, formally announced abandon- 
ment of the $42.50 price, and other 
mills promptly fell in line. 
Costs Rise 


Increasing costs of operation.as a 
result of higher wages and a rise in 
the price of wood, machinery and 
equipment have made the economic 
problem of B.C. newsprint mills 
more difficult than ever before, even 
though they enjoy the advantage of 
all-year tidewater transportation, 
easy access to the growing markets 
of the Orient and cheap waterpower. 
The mills have been operating at 
100 per cent capacity for several 
months, but the price level is so low 
that profitable operation is out of 
the question. They have been ob- 
liged to improve the quality of their 
product to hold the market and to 
effect economies wherever possible. 


estate taxes of $8,580 and insurance |, 


of $921, leaving net income of $6,960. 
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transferred to the later delivery 

month. 
. . 7 
Importers Reluctant. 

\ X J ORLD shipments of wheat and 

wheat flour to the end of 

eee have are 10.1 million 

ushels per wee compares 

with shipments ave 10.3 mil- 

lion bushels per week for the same 

pedes of 1933-34. Considering the 

act that the wheat experts estimated 

the world import requirements ata 

considerably higher figure this year 

than last, it would appear that im- 

porters are not buying any more 

than is necessary for present needs. 


Hudson Bay Rates 

HE recently announced insur- 

ance rate reduction of “25 per 
cent” on shipping over in the Hud- 
son Bay r is not as much as it 
might indicate. The reduction is not 
25 per cent of the former rate, but 
25 per’ cent of tho excess of that 
rate over the basic Atlantic rate. 
The Bay rates remain three or 
four times as high as those of the 
St. Lawrence. It will require still 
further reductions before the north- 
ern route will become an economic 
competitor to the old established 
shipping facilities. 


Vancouver Shipments 

XPORT situation at Vancouver 

is looking a litle brighter. Im- 
proved shipments were reported 
during the past week. Exporters are 
hopeful of being able to continue 
business from that port instead of it 
being shut off at the beginning of 
lake navigation as was earlier an- 
ticipated. The former fear was that 
when the hoped-for improvement in 
Canadian exports should take place 
it woulé mainly be the short Atlan- 
tic route which would enjoy the 
business. But there are now some 
indications that Vancouver ship- 
ments may keep uf at a better rate 
than was expected, and that the 
whole business may not be transfer- 
red to the Atlantic route. 


Ocean Rate Schedule 
Drawn Up for 1935 


Ocean rates out of the St. 
Lawrence ports this season have 
been adopted by the British Tramp 
Shipping Administrative Committee. 
A minimum of 1s. 744d, per quarter 
London basis for liner parcels is set. 
This will include the ports of Hull, 
Cardiff, Barry and Swansea. Leith, 
Bristol, Avonmouth, and Tyne ports 
have a minimum of 1s. 8%d. per 
quarter. Liverpool, Manchester, 
Birkenhead, and Glasgow rate is 1s. 
914d. and’ Southampton, Dundee, 
Aberdeen, Belfast and Dublin is Is. 
10%d. per quarter. 

All tramp steamers which load at 
the berth are to conform with liner 
rates and no rebates are to be given. 
Rates for the winter months will be 
142d. per quarter more. 

If these rates do not work out sat- 
isfactorily the liners have the right 
to ask for a' readjustment, it is un- 
derstood. All British liner compa- 
nies have co-operated and the sup- 
port of certain foreign tramp com- 
panies has already been obtained. 

It has been reported that tramps 
and liners have béen competing at 
uneconomic rates at Montreal and 
Quebec, which led the committee to 
canvass the whole situation and 
draw up the schedule of minimum 
rates which were adopted for this 
season. si 
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within the individual months is a result of the opera- 


government agency. 
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5. Official Estimates 
Dominate Wheat Markets 


Continuous Reports 


of Dust Storms Add to Bullish 


Feeling — Spring Wheat States Will Seed 
aximum Acreage 


From Our Own Correspondent 


WINNIPEG.—Wheat markets of 
the world this past week have been 
under leadership from the United 
States. That leadership developed 


This has been followed by dust 
storms in large areas which in 
former years have been big agri- 
cultural producers. 

Not only did the Chicago market 
shoot ahead to the dollar basis for 
all deliveries, but what is more im- 
portant as indicating trading opin- 
ion on the situation, the distant de- 
liveries which only a short time ago 
had been under. heavy discourits as 
compared with the May, shot ahead 
of the nearby future. 


Strengthening Factors 


fairly good, and decidedly good in 
some cts, 


High wheat prices, and the lift- 
ing of all 


A few weeks earlier the principal! of export markets. 


strength of the market had been in 
the reluctan¢e of farmers to part 
with wheat for immediate sale, and 
traders contemplated the possibility 
of an easier situation in the new 
crop year. Now the greater strength 


is in the speculative opinion that the} ' 


new crop year may see a tighter 
situation in wheat, rather than in the 
current attitude of 8. 

There is a danger of duplication of 
factors in making use of the official 
estimate and also in taking into ac- 
count subsequent events. For the 
government figure is not a report of 
indicated condition on a certain date, 
but an estimate of outtyrn, on the 
assumption of subsequent unfavor- 
able weather conditions which might 


or might not be realized, and while | coming 


the dust storms may not have been 


discounted, the dry weather which | getting 


led to them was. Outside of the 
drought and dust afflicted. areas 
winter wheat eonditions are still 


DELAYED SPRING. 
HOLDS MOISTURE 
IN PRAIRIE LAND 


Considerable Reduction in 
Wheat Seeding is 
Anticipated 
From Our Own Correspondent . 

WINNIPEG.—Although spring is 


tardy on the prairies, that circum- | packages 


stance is regarded with much 
cheerfulness. Time has been given 
for the absorption of a good deal of 
winter snow, and such moisture as 
is in the ground has been prevented 
from evaporation by the lack of 
early heat or winds. 


It is conceded that the acreage ac- 


new crop if moisture conditions do 
not Improve. 


and of equipment will have an effect 
in cutting down acreage. 

It is possible that in northern dis- 
tricts there may be an eventual tend- 
ency for wheat acreage to be check- 
ed if the new system of giving sep- 
arate grades to Garnet actually goes 
into effect as planned. Such will 
give farmers there a disappointing 
price level for that variety. 


Bees in Saskatchewan 
Saskatchewan's bee 
will be increased by 1 
least this spring. 
of bees have already been 
turned in to the bee division of the 
Agriculture. 


Department of 
- Wheat Prices 


(Cash 

Kroc. or week Previous 
Apr. 6 week 

At W s: 


tually planted to wheat this year in| wo, 1 


the West may be down by as much 
as a million acres from 1934, Some 


land in Southern Saskatchewan has |, 


been definitely abandoned, so far 


as wheat growing is concerned, after Feed Wheat 


a long extended series of droughts. 


Such land, however, is not impor- | No 


tant as it is only in the most favor- 
able of seasons that it has given 
good crop returns. 

Throughout a large part of South- 
ern Saskatchewan farmers have not 
seed for all the land they would like 
to employ. They have had to de- 
pend upon government agencies, or 
upon government guarantees of 


mortgage company advances. In ad-|4 


dition, poor condition of horses, 
lack of feed grain and of tractor 
fuel and deficiencies of man power 


Key Facts About Wheat 


‘ 


Canadian Wheat in Store: 
Fort William, Apr. 12 
Country elevators, Apr. 


Total, world (Apr. 12) . esccccccccccce 
Visible Steck: April 9: 
Country Marketings and Exports:t 
exports, or eeeeeeree eereee 
Cum, to Apr. 5 (36 weeks) .....sss0+ 
mark 


etings, Mar. 29 
Cum. to Mar. 29 (34 weeks) «..-ccscsoe , 


Winnipeg Grain Prices 


Week te April 16, 1935 
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MeCabeBros.GrainCo. 


GRAIN COMMISSION 
MERCHANTS 


Shi and Exporters 
All Crain Secked Feeds 


4 
Operating Country Elevators 
SASKATCHEWAN 
ALBERTA 


THE FLOUR OF DEPENDABILITY 
Milled by WESTERN CANADA FLOUR MILLS COMPANY, Limited 


Set one. Mille at: Gederich, Winnipeg, Branden, 
Salt; Hovis Fleur; Pisteer Pow! & 


JACKSON BROS. 


GRAIN COMPANY LIMITED. 
HURON & ERIE BLDG. — WINNIPEG, MAN. 


STOCKS BONDS GRAIN 


Members. Winni Grain Exchange — Winni Stock Exchan 
Head ¢ 512 Grain Exchange, Winipes 33 


Orders executed over private wires on 
NEW YORK - MONTREAL - TORONTO - VANCOUVER 


RELIANCE || 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 
Exporters and Shippers 


SMITH, MURPHY CO. INC, 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


A Complete Investment and Trading 
Service 


STOCKS... BONDS 


©T GRAIN -.. MINES& ® 


GRAND TRUNK PACIFIC ELEVATOR CO, 
LIMITED ; 


LOCATED AT FORT WILLIAM ONC.N.R. &C.P.R. 
ELEVATOR ABSOLUTELY FIREPROOF. THROUGHOUT 
OPERATED BY ELECTRICITY—CAPACITY 5,750,000 BUS. 


J. E. Dudley. 


Frederick B. Wells 
Vice-Pres. and Gen. Mgr. ° 


‘President 


No M. Paterson: & COMPANY LTD. 


Own and Operate 
One Terminal Elevator in Winnipeg. 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. tri 
Heed Off POR WILLIAM, ONT. P 


FEDERAL 


, ; oe. UNTRY FLEVATOR " HOUT THE V 
: Branch Offices: ED 
DULUTH = MINNEAPOLIS | lur Service and Facilities Ga 


3 
| 
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GRAIN MERCHARNTS 
in herkd Dade i 
Shippers and Exporters 
Owning and Operating 


Terminal Elevator at Port Arthur 
(Copacity $,500,000 bushels) 
Over 200 Elevators in Western Canada 
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> ounce price set by the treasury 
Jor domestic raw silver. 
Ss * 2 8 
> “An Alternative Course 
HUS already it is becoming dif- 
’ & ficult for the treasury of the 
United States to mainfain 
for silver. In taking its last action, 
government has of course mech- 
. seigniorage charge 








treasury has an 
al course, if the pressure 
-too strong. In order to 
its gold silver ratio to the 3-1 
mark -which is its avowed aim, the 
treasury could revaluate existing 
Stocks of silver, thus achieving its 
‘@bjective by bookkeeping, rather 
ghan through purchases. While, 
technically, the government is com- 
plying with the terms of the silver 
agreement drafted at the World Eco- 
momic Conference.of 1933, whereby 
it agreed :to.take all domestic pro- 
‘duction off the market, the premium 
paid to date is considered more of 
a sop to. the powerful silver bloc. In 
ort, 












the only thing which is now 
world silver prices. up is the 
policy of .the United 
Should the States.cease that 
policy for any. reason prices are 
almost certain to ‘drop. 


Silver Spurs Market 
in* silver mine issues 
‘continues as result of the recent 
sharp iticrease ‘in the price of the 
s metal. Trading in the ‘silvers 
recent sessions has monop- 
attention: of traders.on the 
c section of the Toronto Stock 
Exchange and prices have pushed 
ligher despite periodic reactions as 
ult.of profit taking. 
ido has been the most.active 
- ‘of the’silver issues. This company 
' stands to reap a large gain from the 
inerease in the*price of silver and 
its.stock touched $1.94, a new high 
for the year. Bear Exploration, 
tle. , Peterson Cobalt 
~ and ng all touched new highs. 
metal issues reacted in sym- 
pathy with the ‘silvers. oranda 
Slimbed to $38.50, a high for 1935 
date. 
4 iey ‘cloaked the gold issues. 
= tive interest has tapered off 
trading has been quiet. Price 
chai however, have been only 
of a?minor nature. 
: . 7 es # @., 
~~ © |ndex of Mining Stocks 
_ #AAHE weighted index number of 
: mining stocks computed by 
“Dominion Bureau of Statistics 
ese base 1926=100, was 126.0 for 
the week ending April 11, as -com- 
‘pared ‘with 1263 for ‘the previous 
' ‘Nineteen gold stocks fell from 
“124.1 to 122.4, and four base metals 
“stocks tose from 130.2 to 144.2. 
















- Pieneer Output in March 
_ Establishes New Record 
























of the Canadian 
offer the facilities of our organization to in- 
financial institutions who are interested in 


SETS NEW RECORD | 


PROFIT UP 109P.C. 


Remarkable Year  Re- 
corded in Face of Low 
Metal Prices 


Although base metal prices were 
disappointing, operations of Consol- 
idated Mining and Smelting in 1934 
were highly satisfactory. The an- 
nual report, of the company issued 
this week shows an increase of 109 
per cent in net profits over 1933, a 
substantial improvement in the com- 
pany’s liquid position, lower costs 
in many branches‘ of its activities 
and the largest volume of produc- 
tion in its history. * ° 

While sales of lead and zinc were 
higher than in 1933, revenue from 
this source was affected by a weak- 
ening in the price of these metals. 
The average price of zinc in London 
was almost £2 lower per ton and the 
average for lead was 15 shillings be- 
low 1933. As W. S. R vice-presi- 
dent in charge of sales, states, this 
Was a surprising reaction to a gen- 
eral betterment in world demand. 
The company looks for a better av- 
erage price in 1935. 

, Higher Silver Prices 

The lower price per ton received 
for lead and zinc was offset by larger 
production and the increase in the 
price of silver. Further improve- 
ment should be shown 'in the com- 
pany’s earnings during the current 
year as result of the recent appre- 
ciation in the value of silver. The 
average price of silver in New York 
in 1934 was 47.97 cents an ounce. At 
the present time the metal is quoted 
at about 70 cents an ounce. On the 
basis of last year’s production of sil- 
ver an increase of 20 cents an ounce 
in the price of silver would mean 
$1.4 millions in additional revenue 
to Consolidated Smelters. 

James J. Warren, president, in his 
report to shareholders makes refer- 
ence to the present price situation of 
base metals and in this connection 
states as follows: 

“Extraordinary general conditions 
have affected prices peculiarly. 

“Under the Ottawa agreements, 
Empire lead and zinc are admitted 
free to Great Britain, while foreign 
lead and zinc are subject to a 10 per 
cent ad valorem duty. 

“However, there is a condition at- 
tached.that the Empire producers in 
consideration of this preference must 
supply the British fabricators with 
their needs at ‘world prices” 

“The British demand has been 
quite good, but foreign production, 
being in excess of foreign demand, 
has precipitated distress selling by 
foreigners in the British market, 
with the result that under a strained 
interpretation of what are ‘world 
prices,’ Empire producers have been 
supplying British fabricators with 
the largest quantities of lead and 
zine in history, but at the lowest 
recorded prices of these metals in 
such quantities. ‘ 

“This has been quite profitable for 
the British fabricators, but not so 
profitable for the Empire producers. 
An effort is now being made to have 
‘world prices’ interpreted in the 
spirit of the Ottawa agreements, 
which was that the British fabricator 
would be in no worse position than 
his foreign-e6mpetitor by reason of 
the preference. Your company can 
meet any fair competition in Great 
Britain, but expects reasonable co- 
operation from the British fabrica- 
tors.” : 

Mining Costs Up 

Mining and concentrating costs 
were slightly higher than in the 
previous year but this was more 
than offset by higher silver prices, 
with the result that the cost of both 
lead and zine in concentrates con- 
stituted an all time low record, In 
compiling costs silver values are 
credited against the costs of lead and 
zine. A steady and continuous fall 
in. the market price of these metals 
in the second half of 1934 made it 
impossible to maintain the 1933 mar- 
gin betyveen the sales price and the 
production cost of both lead and 


zinc. 

S. G. Blaylock, vice-president and 
general manager, in his report draws 
attention to the slight increase in 
mining costs at the Sullivan mine 
over the record results of 1933. From 
cow on, he points out, there-will-be 
some increase in mining ~costs as 
filling of stopes will now be carried 
on as stoping progresses. 

Exploration Activities 

The company’s ie develop- 
ment and expleration activities 
which extend from the Atlantic to 
the Pacific are reviewed briefly by 
the report. Mr. Warren states that 
there are at least four gold prospects 
which promise well, but sufficient 
development has not been done yet 
to warrant the definite pronounce- 


ment that all or some of them are| W@S valued at $7,803,218, as com- 


mines. 


Fertilizer sales increased substan- | °UtPut increased last 


tially during the year.. Tonnage 
placed with the Canadian prairie 
farmers. was much better than for 
any year since the one entered 
this field of activity. es for 1935 
seeding oe Canadian West are 


reported be more than: double| Ptitish Columbia, which produce 
those of 1994. Sales outside Canada | 8D0ut 80 per cent of Canada’s silver, 
red 


also registe 
company 
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Commodity Exchange, Inc. 















“On Exploration| ORE RESERVES UP 









zxploration pro-| Mine is “Greater Max % 
coal ic| "tude hoa Eepected 
. Says Joralemon 





Boast NORTHERN CANADA 
that the ave MINING CORPORATION, 


































































































in the yeut ended Dec. 31,1994. This oz. to the ton. nig “ 
paves with  protit of $296925 in | “In all Bralorne ore bodies,” states|_ ™"Y°**4 sn conpaian Mines and 
Dividend requirements | the engineering report, “a consider- 68 King St. East, Toronto, C 
55 grade ore that appears to be | amounted to $775,000. able proportion of ‘the gold is in » Can, 
delimited by faults on both the east| Revenue from bullion and con- plums of very rich material irregu- 
and west ends, There is also indica-| Cenitrates sold and in the process of scattered through the leaner 
tion of a shortening in length of the| realization totalled $1,580,324. Mis- When the stoping happens 
ore zone in its downward trend. In| cellaneous income amounted to $53,- | to find many rich plums, the grade C ai Mini 
February further development was | 183. increases to 0.6 or 0.7 ounces per ton anadian Mining 
90 undertaken on the fourth level but} Ira B. Joralemon, the company’s Up to the middle of 1934, so many of d Ind ‘al 
the results of this work proved dis-| consulting engineer, in a statement these rich areas were found that it an ndustria 
appointing. © shareholders says Bralorne | seemed probable that an 0.6 ounce Stocks 
During 1934, 2,873 ft. of drifting | 2#5 now developed into a vidend- | average grade could be maintained. cKs — 
sesh chomnnitanet anid acloion aame paying producer of far mag- }-This now seems too high. When high | | ee 
45 45 | levels, 1,115 ft. of raising, 125 ft. of | Ritude than had been hoped for. Dur- grade spots happen to be widely eee ee 
sinking, and 430 ft. of diamond drill ing the year tonnage of ore | separated, asin the past few months,|f/ jaentified with the parr nd 
ing. Main development feat "| milled was 200 | the grade drops to 0.35 ounces. Since brokerage business and the 
— ures CON! tons to 340 tons in December. While | mining started in 1932 the average financing of important mining 
sisted of 1,300 ft. of lateral work developments. At the present 
adit to the vein 50 ft. bel eS it No. now of 450 tons y capacity,’ will | has been 0.5 ounces per ton. With the a full brokerage service on min- 
40 SILVER’ PRICES* 40 1 and developing No. 2 level: cinkin not be enlarged for the present. present larger mill and lower costs, eS ne SeCUeEES stocks sag 
: a winze from No.2 level and &| Fred E. Gray, mill superintendent, | it will pay to mine somewhat leaner 
1927 - 1935 om Ne opening reports that the average assay of | material than before. All that can Order. 
*pverage N.Y. =? nee No, 2, There! -iithead samples was .4611 oz. of |safely be said about the grade of a. executed on ell 
at during the year 12,891) 14 Net returns for silver amount- | ore reserves is that it is certainly as exchanges 
Chart by The Financial Post ed to 6.28 cents per ton of ore milled. | much as 0.35 oz. per ton, and the Elicia 2261 


siderably more than this. 


Canada’s Forests < 
Canada’s forest occupy 1,153,000 
square miles, or 328 per cent of the 
total land area of the Dominion. 






eee 
Silver — - 


Predictions Run Rife as Silver mill for two years. _ 


Hits Highest Level in Nine Years Res Me 

Highest Level in Ni Kootenay Belle Gold Mines— 
March tonnage of 1,312 tons of ore 
yielded about $20,000, with an ap- 


proxima 
The Financial Post at the time silver | $11,000, officials of this company 
was nationalized by the United | have informed_The Financial Post. 
States government last fail. To sum- ee ¢ 


marize briefly, however, higher : . 
prices are bound to have a bene- sceuaats eet —< acne Pyne 
aoe mye on such areas as Great | ing contract to explore underground 
e, where Eldorado Gold work to a ent under, dd 
Mines is producing a large percent- velopinces: Tas Financial Post i ine 
age of silver in connection with its | tormed, officially. H. H kins, chief 
radium deposit. Noranda and Inter-| peologist of Wrielbdiuceveaves, os 


national Nickel also are large silver 
producers. geology of this property. Previous 
drilling carried out some time ago 


F.). Crawford’ Co, 


Toronto Stock Exchange 
Winnipeg Grain Exchange 


this should not be regarded as dis- 
couraging. He expects that better 
values will show as soon as No, 2 
fault is reached. Deeper develop- 
ment, now under way, is regarded 
as extremely promising. 

Indicated ore reserves are higher 
than at the end of 1933, being esti- 




















11 JORDAN ST. TORONTO 













commercial timber crops. 
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Announcement 


BAILOR GOLD MINES 
LIMITED 


(No Personal Liability) 
















































































An extensive survey of the Can- 
adian silver producers to be affected 
by increased prices was made by 


Forced into action by mounting 
silver prices abroad, the U. S. gov- 
ernment last week made one more 
move in-its drive to raise com- 
modity prices by currency means, 
and increased its’price for newly 
mined: silver from 64.64 cents per 
ounce to 71.11 cents. 

It has been said that the U.S. 
Rovernment is hanging on to the 
tail of a silver bull gone mad. It 
doesn’t dare ¢o let go, and it is 
scared to hang on. 

In the meantime, the Canadian 
mining man can afford to sit on the 
fence and enjoy himself hugely. Be- 











































The Company has acquired by option, the McCafferty property comprising 
199 acres in one group at Herb Lake, Manitoba. 


Approximately $20,000.00 has been expended to date on extensive surface 
trenching, diamond drilling and the sinking of a shaft to a depth of 90/feet. 






































nee aon teeygpedhin erp From har es Pon ae below the 1,000-ft. horizon encount- A summary of diamond drilling has indicated 20,000 tons of probable ore 
not appear large for each company,| orrawa—Th ; {ered a 30 tt. width of hyty of averaging $6.97 over a width of 4.5 feet for a length of 450 feet. 

the bald fact remains that, taking|,,° —The action of the| which 5 ft. returned values of $9.50 

1934 figures as a basis, Canada’s 1935 Seiten States government in gold per ton, A report by W. N. McClintock, E.M., states that, due to the presence of free 
silver output should be enhanced in| *"* price of silver to 71.11 cents an gold, the grade average will undoubtedly be raised- and that from $38.00 to $11.00 


‘ounce is attracting interest at Ot- 

tawa. It is learned on excellent 

authority that the Canadian gov- 

ernment has no intention of imitat- 

ing the Washington policy. leased, leaving 850,000 still in escrow, 
The price increase, of course, will | it is officially reported. 

have important reaction on the, Do- re 


Nicola Mines and Metals—Of the 
two million shares in this company 
issued for property and held in 
escrow, 1,150,000 have now been re- 





is a reasonable expectation. 


A further diamond drilling campaign has been decided upon and Bailor Gold 
Mines Limited will put. down a series of bore holes for a total of 5,000 feet. 


Two diamond drills and a crew of men have been sent to the property under 


value at least. $4 millions. This is 
assuming that the government will 
be able to avoid still further ad- 
vances for raw silver, an assumption 
which many sources believe to be 
extremely ill-founded. Following 





























ae oe Pe ue weer 5 me mini an To begin with it will mhake = < *e the supervision of W. N. McClintock, E.M. 
, ver production in Canada more ospectors Ajrways—The former : : : Thi = : : 
and at one time reached the 70 profitable. This, it is believed, is all| board of directors was re- Following completion of diamond drilling, a decision will be made in regard 










to deepening the present 90 foot shaft or a new shaft location and underground | 
development will then be undertaken. ' 


The Company is amply financed for all work as now contemplated. 


WM. E. BAILOR, 
President. 


cents per ounce mark. As a résult, 
further forced action on the part of 
the United States government is 
being talked, some predicting that 
the statutory value of $129 per 
ounce will not even be the limit. 


Silver Today 

Some of the highlights of the sil- 
ver picture as it is today: 

(1) Silver is: now at the highest 
price since 1926. 

(2) The U. S: government, in 
seeking to refurbish its silver sup- 
ply, is faced with a growing compe- 


to the good. On the other hand the 
Dominion is pledged under the 
World Silver agreement to pur- 
chase some 1,600,000 ounces odd of 
silver and the higher price will 
make it more expensive to carry 
out the terms of the agreement. 


elected at the annual general meet- 
ing of this company held in Toronto 
recently. Robt. Cockegam, president, 
stated that Quebec country will be 
given particular attention during the 
coming months and stated that fi- 
nances are in hand for the intended 
Finally, it is believed at Ottawa| undertaking. Business was of a 
that the increase in price will oper-| routine nature. 
ate to wéaken the drive of the bi- se © 


metallists. This movement, it is felt, . ‘ 
arises not out of any basic belief in | yotny mony Gold Mines—During 
the desirability of making silver @| made containing 980 uae ania of 
monetary metal but of increasing| gold to the Royal Canadiz Mint. 
the oan ea to producers. The more | Additional production in concen- 
money they make out of production | trates is being stored at the mines. 
_ less they are likely to agitate|'T> treat these concentrates, new 
or the monetization of silver. equipment in the mill circuit is now 
itombesbialighpatindsienonecks in operation. March, 3,351 tons 
of mine ore were milled with an 







































DIRECTORATE 


WM. E. BAILOR 
Winnipeg, Man. 


















F. J. G. CUNNINGHAM 
Regina, Sask. 
L. P. WOOD 
Hamilton, Ont. 


W. C. BUCKLE 
Winnipeg, Man. 
F. H. H. SMITH 
Regina, Sask. 



















offerings’‘as holders cling to ‘their 
metal. 

(3) The U. S. treasury has re- 
vealed that-only about 400. million 
ounces of silver have been pur- 


























Bradian Reports Transfer Agents 










chased in the 11 months, despite average grade of .34 ounces per ton. 
the mationattention suete ana bonus Cash of $349,842 Broken ore in stopes ahead of the THE oe peter sale CO., LTD. 
for newly-mined silver. This means,} From.Qur Own Correspondent | ull feed is now over 12,000 tons, oronto and winnipeg 


VANCOUVER.—Bradian Mines, | the Frew enam, president, informs 


subsidiary of Bralorne Mines, spent eee ro 
$116,825 on exploration and develop- Sete 


ment work during 1934, the first Stadac Rouyn— 
eee report of the company shows. | this eames has Tadhete sae ‘a 
accounted tor $60,000." Sauipment | 500 ft. and is . Finan, ree 
The balance maak h 600 ft, objective, The cial Post 
a showed 4! is informed. When the objective is 
ong cash position at the end of reached the 450- and 600-ft. levels 
the year, cash on hand as at Dec. 31 will be opened up by, crosscutting 
last amounting to $340,842. and drifting ~ 
Of the total capitalization of . 
2,000,000 shares, 1,720,000 shares have, 
been issued, of which 1,199,993 


that to bring its silver holdings up 
to the three to one ratio which is 
its aim, the government must still 
buy 1,100,000,000 ounces of the metal. 
At the present rate of purchase, it 
would take the administration an- 
other 26 or 27 months to arrive at 
this goal. 

A tremendous impetus has been 
given: silver mining throughout the 
world, and in Canada, where silver 
is produced so extensively as a.by- 
pooeaet,. to the whole mining in- 


Engineer . Solicitors 
W.N. McCLINTOCK, E.M. KENNEDY, KENNEDY & KENNEDY 
° Winnipeg, Man. Winnipeg, Man. 
























Head Office 
301 McARTHUR BUILDING 































prices, ae shares were h orne 
In 1934, Canada’s silver outpu and ~ 520,007 cae oe sid tae 
; 1 z 4, - 
pared ‘with $5,746027, Volume of | ielen’ cr, aa ee 
year by over; Under agreement, made at the ; 


one million ounces, due to the in- 





















time of organization in January. 
1934, 80,000 additional shares are 

under option to Newmont Mining 

: Sen aS Pe ae, 

° on ‘ 

Of the provinces, Ontario and{1935, 8 ee DY August 1, nd 








BATTLESHIP 


CUSTOM BUILT FLOORS 


Here is a simple, effective and pleasing 

floor, custom built with Dominion Battle- 

ship Linoleum for the waiting room of 

Stadios Limited, Toronto, photo- 

hers. You can have individual floors 

or YOUR business or home Fy moder 
P 







We have prepared 
special report on y 


DARWIN 
GOLD MINES 


setting forth the up-to-date 
position of this promising 








just as readil at est 
ese Domin feo, “wa inoleum 
“comes in seventeen colours and effects, 






mine. We shall be pleased ean beatin, eepts nd marbles, od 
to forward a copy upon Amay be cut into tiles, strips or other 
request. 3 shapes, in any size, while the range of 


border treatments is practically un- 
limited. Write us for ions, also 
particulars of our 5-year guarantee. 


A. E. DAWSON 
















& COMPAN 4 @ How much Overhead is Und ? @ 
operations || Dealers in Securities on All ‘DOMINION OILCLOTH & LINOLEUM 
silver prices Markets  ©O. LIMITED MONTREAL 


a5 


Member, Winnipeg Grain 


i 


tons, with Federal Bldg., TORONTO 
s - Phone: Waverley 4700 
} s : ’ > ; 


pater 


Pi RR cl ES ee AB So, 
Meier A 


Ven 
> 
> 
a 
a - 


Canadian Commodity Exchange Inc. | 
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Consolidated S: 


; revenue as 
in the price 
volume of pr 
abled Consolidated 
B / : Co. to more 
iw in 1934 as cx 
fiscal period. Net 
ent to $3 
we with $1.62 
: of. metals in< 
cent over 1933 while 
duction was 325 per 
Operating earnings 
per cent, The cost of 5 
and was the lows 
ie company 
= in the cc 
ings is reflected in the 
Current assets increa 
millions to $17.1 mill 
large gains in cash 
inventories. Working 
creased $1.9 million 
expenditure 
to $1,571,975 
was spent on 
ps fi $204,972 on 


A new item appear 
ance sheet for the fir 
‘vestment in and advar 
jary companies,” cart 
193. Previously this iter 
with fixed assets. 

INCOME AND SURPL( 

Years Ended Dece 


we 


income .. 
Less: Prev. year’s ore 
ore & bul- 


lion purch, .... 


a 


Add: Prev. surplus ... 


Balance carr. forward ! 
Earnings per share ... 


Werking Cap 
As at Decembe 


Current assets ....... 17 
Currené liabilities .,.. 4 


Working capital ...... 12.% 


Aldermac Mi 

J. J. McFadden, pre 
ermac Mines, in pr 
directors’ report for t 
Dec. 31, 1934, announ 
organization of the fina 
ture of the company is cc 
in order to provide finar 
installation of a sulphur 
plant. 
ee eeeamant is also 

e company has secu 
for Eastern Canada an 
land on the exclusive rich 
chlorination process for 
elemental sulphur from p 
company has been assur 
contracts over a period o 
the amount of sulphur t 
be produced from 500 
daily. 

Deficit in working capit 
at $540,935 showed a larg 
during 1934. Included ! 
Nabilities is $511,702 in ad 
to Towagmac Exploration 
is the first time that this 
appeared in the company 
sheet. First mortgage bon 
a face value of $400,000 are 





g. 

Mine development to the 

5,852 was capitalized d 
year bringing mine develo 
count to $973,383. 

Net loss on operations 
viding for administrative 
and selling expenses but b 
viding for depreciation, am 
directors fees and interes 
mortgage bonds amounted 

tatement of Operatii 
Year Ended Dec. 1, 0) 


Net loss on operations . 
Add: Interest on bonds . 


Less for year ..... 

Add: Loss on sale of secs. 
mization exps. w/o 

Less: Inc. from invest. . 
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Tow c Explo 

Net loss of Towagmac E 
Co. in the year ended De 
was slightly lower than i 
vious year, the annua 
company shows, am 
942, 

Investments at cost are 
$934,065. Of this amourt 
counted fof $107,575 and 
bond mining comp 

© company’s princi 
in Aldermac Mines. A 
last the company 
sheres 





























Were shown. at $123,4¢ 

2 loss of. $76,061 on the sal 
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ic account. 
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DRTHERN CANADA 


ING CORPORA 
LIMITED — 
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oy hy 
sis in Canadian Mines and” 


Mining 


and industrial stocks and 
nmodities. 


Orders executed on alt 
exchanges 


ELgin 2201 


Crawford&Co, 


Toronto Stock Exchange 
Winnipeg Grain Exchange. 


perty comprising 


bxtensive surface 
Hepth of 90 feet. 


of probable ore 
eet. 


e presence of free 
from $8.00 to $11.00 


and Bailor Gold 
of 5,000 feet. 


e property under 


me made in regard 
and underground 


W. C. BUCKLE 
Winnipeg, Man. 
{ITH 
ask, 


Consolidated Smelters 

Increased revenue as result of ap- 
preciation —— — of silver and 

e larger volume of production, en- 
sled Consolidated Mining and 
Smelting Co. to more than double 
its profits in 1934 as compared with 
1933 fiscal period. Net profit in 1934 
was equivalent to $3.39 per share as 
compared with $1.62 in 1933. 

Sales of metals ir 20.8 per 
cent over 1933 while value of pro- 
duction was 325 per cent’ higher. 
Operating earnings increased 35.9 
per cent, The cost of producing lead 
and zinc was the lowest in the his- 
tory of the company. , 

Expansion in the company’s earn- 
ings is reflected in the balance sheet. 
Current assets increased from .$14.3 
millions to $17.1 millions as result of 
large gains in cash, investments and 
inventories. Working capital in- 
creased $1.9 millions. 

Capital expenditure during 1934 
amounted to $1,571,975, of which $1,- 
967,003 was spent on property ac- 
count and $204,972 on plant account. 

A new item appearing in the bal- 
ance sheet for the first time is “in- 
~vestment in and advances to subsid- 
iary companies,” carried at $10,058,- 
193. Previously this item was lumped 
with fixed assets. . 

INCOME AND SURPLUS ACCOUNT 

Years Ended December 31 
. 1934 1933 


Sal 
Inventory 

ting income .... 28,131,082 20,057,855 
Oper Prev. year's ore 5,301,963 6,797,198 


stoms ore & bul- 
«iion purch, «.+++s « 2,191,292 961,830 


Total production ..... 17,627,827 13,296,827 
r. expenses: 

Sun. amelt. & gen.. 11,173,724 8,517,189 
Development exps... 200,457 278,466 
Freight 806,041 

Oper. earnings 5,357,605 3,942,874 

Add non-oper. revenue; 


Royalties, rents, etc. 160,987 73,614 | 489 


Income from invests. 235,389 
Gain on stk. & 
bonds sold . 

Less: Loss on stk, & 
bonds sold 

Net earnings 

Less: Int. and exch. . 
Depreciation 
Depletion . 
Mining & inc, tax .. 
Empl. pension 
Sundry items w/o .. 
Directors’ fees 


Net profit seeeeeees eee 
Less: Dividends + 


Surplus for year .eses 
Add: Prev. surplus ... 


Balance carr. forward 
Earnings per share ... 


Working Capital 
As at December 31 
1934 oy 


$ 
Current assets 17,157,760 14,389,149 
Curreng liabilities .,.« 4,196,433 3,348,555 


Working capital 12,961,327 11,040,594 


Aldermac Mines 

J. J. McFadden, president of Ald- 
ermac Mines, presenting the 
directors’ report for the year ended 
Dec. 31, 1934, announces that a re- 
organization of the financial struc- 
ture of the company is contemplated 
in order to provide finances for the 
— tion of a sulphur producing 
plan rae 507 , 

Announcement is also made that 
the company has secured an option 
for Eastern Canada and Newfound- 
land on the exclusive right to use the 
chlorination process for producing 
elemental sulphur from pyrites. The 
company has been assured of firm 
contracts over a period of years for 
the amount of sulphur that would 
be produced from 500 tons of ore 
daily. , 

Deficit in working capital account 
at $540,935 showed a large increase 
during 1934. Included in current 
liabilities is $511,702 in advances due 
to Towagmac Exploration Co. This 
is the first time that this item has 
appeared in the company’s balance 
sheet. First mortgage bonds having 
a face value of $400,000 are outstand- 


ing. 

Mine development to the extent of 
$295,852 was capitalized during the 
year bringing mine development ac- 
count to $973,383. 

Net loss on operations after pro- 


with a net loss in 

1933 of 139 before loss ‘realized 

on sale of securities which amounted 
to $463,017. 

Net assets of the corporation show- 


year as a result of the increase in 
the market value of investments 
held by the company. Net assets at 
Dec. 31, 1934, has a valuation of $8,- 
660,770, or $21.65: per share, as com- 
pared with $6,685,889, or $16.71 per 
share at Dec, 31,1933. 

In the balance sheet as at Dec. 31 
last, assets afte shown at a valuation 
of $5,712,532, investments being car- 


:298 | ried at considerably less than market 


value. Stocks having a market 
value of $7,252,613 are shown at $3,- 


938. 

The consolidated income and in- 
vestment statements of the corpora- 
tion and its subsidiary, Colorado 
International Mining Corp. are 


below. 
metuteg Income Account 
Year ended Dec. 31, 1934 


Office exps., incl. proportion of 
officers’ & employees’ salaries 


Rents 
Taxes (other than Fed. inc. tax), 
incl. Candn. tax on divds. of 


Loss on foreign exchange 
on furh, & fixt. 
Te teleg., stat’y & print- 
ing, etc. 


Net inc., before loss of Colorado 
Inter. Mining Corp., & Fed inc. 
taxes Tes. 


Deduct: 
Loss of Colorado Inter. M. Corp. 
Provn. for Fed. inc. tax 


Investment Account 
Year ended Dec. 31, 1934 


Profit on‘sale of'secs., less loss on 
terminated syndicate participat. 


viding for administrative, general | Phelps Dodge Carp, 
and selling expenses but before pro-| < 


viding for depreciation, amortization, 
directors fees and interest on first 


mortgage bonds amounted to $80,143. 
tatement of Operations ; 
Year Ended Dec. 31, 1934 


Net loss on operations .....e+++ . 
Add: Interest on bonds eovceseeee 


Organization exps. w/o eeeece 
Less: Inc. from invest, ...+05 eee 


Tow c loration 

Net ane ae Exploration 
Co, in the year ended Dec. 31, 1934, 
was slightly lower than in the pre- 
vious year, the annual report of the 
company shows, amounting to $10,- 


Tano Gold Dredg., Ltd. 
U. &. Smelt., Refin. & 


Wright- 
Co. 2nd pfid., 6% cum. 
Mining V t & Developments eee 
ve $ 
‘id ree Prin. Amt. re, 


Siamese Tin Mires, Ltd.: 
6% deb. stk. (£23,750) .. 
ae ihe £1 ea., (100,000 
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Veraguas Mines 
Veraguas Mines gave a very good 
account of itself in its first year of 
production. The annual report for 
the a —_ Dec. 31, 1934, shows 
ope profit amounting to $282,- 
407 and net profit to $165,343, 
Marked improvement is shown in 


57 
the company’s working capital posi- 


Mining Stock 
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100,601 
103,910 290,629 
5,091 213,501 


* Excess of current Mabilities over cur- 
rent assets. 


Lake Shore Gold Mines 


Bullion to the value ,of $2,344,000 
exclusive of exchange compensation 
was produced by Lake Shore Mines, 
in the three months ‘ended March 31, 
1935, a quarterly report from this 
company states. This compares with 
a value of $2,321,965 in the previous 
quarter. During the quarter re- 
viewed, a total of 205,502 dry tons 


was treated. 
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up through expenditure on dev 
ment by North American Mines, 


Marten Rapids Gold 


Gets S n Claims 
From Our Own t 


staked last fall for Wiley- 
Dobie, of Port Arthur. 


It is announced that the claims 
see Gasaa thn a by British 
capital, e sponsorship : 
Sir John Daniel, of Toronto, for- 
merly of Cardiff, Wales. 


Metal Prices 


New York—Apr. 16— 
Copper: Electrolytic spot and future, $e. 
oeno Se a. 
on—Apr. 
Ton)— 


Co t Electrolytic, spot, £35; future, 
es 15s.; Standard spot, £31 1s. 6d.; 
future, £31 15s. 

Tin: Spot, £226 17s. 6d.; future, £223 5s. 

Lead: Spot, £12 7s. 6d.; future, £12 


12s. 6d, 
Zine: S £13; future, 213 5s, 
d. per ounce, 
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McKenzie Red Lake Gold 


Aims at $6 Per Ton Costs 


its first months of opera- 
mill at McKenzie Red Lake 


is an enviable record for a new 
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Ornamental. 


is the Stelco Scale Free Pipe 
on which it is erected. Fence ~ 


THE STEEL COMPANY ~ 
OF CANADA LIMITED — 
Hamilton - Toronto « Montreal f K 
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Investments at cost are shown at 
$934,065. Of this amount, bonds ac- 
counted fof $107,575 and shares of 
other mining companies $826,400. 
The company’s principal interest is 
in Aldermac Mines, As at ‘Dec. 31 vee os 
shares ot his teneeghate ahaa ai en ena 

: Of this ¢ 8 “| Loans by McVittie-Graham Mines 
ried at $630,633, This compares with | 44 Veraguas Mines were reduced 
as shares in 1638, carried at| ¢-om $274,358 to $86,356 during 1934. 

164, ’ interest t 

Advances to Aldermac Mines at pee citer aus sneeedes 5 
$435,641 are up sharply from the end 
of the previous year when advances 
were shown at $123,467. In addition, 

a loss of $76,061 on the sale of Alder- 
mac Mines shares is carried in the 
Aldermac account. 


INCOME AND SURPLUS ACCOUNT 
Years Ended ~~: 31 


= 
oe 
aseeeabé 


geeerccbeptscngeed: cesses: erent! 


at 
_ 
& 


momobbebeoumpeooe: mab: bet 
beeeheeasackeee2: bee: esi 
a - 


sbesheseecbusisesees 


ae 


Bro 
mh 
. 
pag ae Sy 
SS8RESTE8: 
2 6+ eee wo & 6 
SRSSEr58:-s 
a 
« 
za 
ee 


SSssseessesusi sues: 


Bossesebrecserheseenheiesesseeie 


. 
= 
—_ 


Buwis: ee: 
sss: S: 
—— 

*% 
z= 


Swe 
See 


Se . 
Saakssssesaaehece: & 


Sew 
Se . 
SS8eusses: sszeecerseese 


a 
_— 


: BRgeassesecaedicis: 


ILT FLOORS 


ffective and pleasing 
rith Deswiaiak Batzle- 
the waiting room of 


hited, Toronto, photo- j Savane tein : 
ee | asses asked nprrement fn f 


ises 
sesurprsingly mode ONG toe company’s cash, position, Walle at 
battleship Linoleum — 0 cash on hand cash at Dec. 31, 1934, 
P 

n colours and effects, aupanens ny: a. 
Tool ee | market value of 45,675 are carried 
, while the range of ty number of outside mining prop- 
s is practically un- examined during the 
for suggestions, : , 


r 5-year guarantee, : 
Overhead is Ui -o 


LOTH & LINOLEUM ee 


ce 

- 
os = 
ws 
— 


=saaRs 
Shagusesssrescszaskbsrseshissaaise 


ee 
— 
2 
— 
— 
_- 
_- 
= 
: 8 
. 
. 


lopment, 
it advisable to leave repayment in 
abeyance. 


SSpRRSacebaRSee BES: 
SB 


seereeees 
E “eeeiebes! ! Ge: bs! Bs! © 


oe eam 

ow wee 

ee. wo 

=ce ce 
— 


asbureseesa 


en 


23 


z 
Shieaabsieebssiease’ & 


egesceeaebasiscegeesese seeekeeake:! 


siGiess 


> 
& 
Ssseeu 


Sze 
. 

: 
>: 

~ 

: 


es 


—s 
— 


~ 
- 


eles tes : 
a 


bapaesisessrsusseeasearieesetua®spiessisees?: 


- 
8 
*. 
es 
re 
~ 


2 ells 


PF. 4.6 
Suz 
babs 
ryPpforgy Bebiebeg Lk be! 


S. 
os Oe. 
3 ow 


Nor. Canada}....-cc+0« 
Petrol Oll}..++seeee+ee 


toads ee 
seceeceeee® <' Rabid seccsnces 2 7 
af cictce sree Reomecrgazropeeetneae 3 | os 


Ma te com & Eh Milla at St. Jerome, Que., and Mont Rolland, Que, 
weseeaiesce WesncceceeseMOeOe 4.46) 


flabtial. ~ tus - 


agepsag 
poe sbhbyipenshie bie: 
PeFPPrere 


¥ 


> 
. 


genie ota 


7 
7 
. 


sue! bipbabegeiit eee: sap: 


seine 


sk 


3 
oe 
* 

& 


st <3 
a 
~ 


eikehne 
= 


sSeeee 
beeeee 
Bees 



















; ‘Chatered Accountants Saskatoon 


IPACUSTIOS IN ALL PRINCIPAL CITIES)" 









‘WILTON C. EDDIS & SONS 
' Established 1895 

CHARTERED ACCOUNTANTS 

Federal Building, Toronto 









duction will be brought u 
tons capacity as soon as cay 
for the step-up be moved tg 

_ “Flying Mining Circus” 

Less than six years from the time 
the. property was staked, Pickle 
Crow became Patricia district’s seV- 
enth producing mine, of. which five 
are still active. Preceding Pickle 
Crow came Howey, Sol D’or, Cen- 
tral Patricia, Cooper, J. M. Consoli- 
cane and Conny, Semesit. ave last 

wo have suspen production, 

Pickle Crow was staked. during 
the gold. rush. into Pickle Lake in 
the summer_of 1929 by. the Northern 
Aerial Minerals Exploration Ltd. 
popularly described as.John Ham- 
-mell’s “flying mining circus.” Mr. 
Hammell financed preliminary de- 
velopment to the extent of $115,000. 
A shaft was sunk to 400 ft. and lat- 
eral work began in Dec., 1933. Ore 
was exposed s0 rapidly that by early 
summer of last year the decision was 
made to install a mill. The machin- 
ery was ordered and made'ready to 
goin by water route. Owing to the 
delay ‘in -completion of ‘the Root 
River marine railroad, however, the 
mill could not be taken in until this 
winter. Installation. was completed 
in record time, less than three 
months being required for the nec- 
essary work: 

The mill is of latest design and it 
is, anticipated that by cyanide pro- 
cess, recovery will be about 97 per 
cent. Ore is of a free-milling nature. 
Electrical. energy, recently turned 
on, is being supplied from the Rat 
Rapids power development of the 
Ontario Hydro. On a five year con- 
tract, Pickle Crow is receiving the 
energy at the rate of $65 per h.p. 
per year. This is regarded as com- 
paratively cheap as-against the $200 
which the former steam power cost. 
On ‘the ‘basis of. operations from a 
125-ton mill, operating costs are not 
expected to exceed $10 per ton of ore. 
Production for 1985 is. estimated at 
$900,000 on which net profit is esti- 
mated at $550,000 to $600,000 or about 
20.cents per share. ‘ 

Future Plans 

The thrée-compartment . shaft at 
Pickle Crow.is now down 400 ft. with 
levels at 125, 250 and 375 ft. In addi- 
tion to the present three levels, the 
company proposes sinking an addi- 
tional 375 ft. for another three levels. 
A raise from the 250-ft. level to the 
125 ft. level has been.cut for a slope 
distance of 170 ft.,. reported to have 
been in ore ee $52 over 27 
inches width. 650 ft. of ore averag> 
ing .71 ounces, was cut on the first 
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_ Legal and Professional {Temagami Forest ‘Area 
Directory Sees Renewed Activity 


From Our Own Correspondent 
SUDBURY — Prospects for re- 
R. DOUGLAS GRAHAM, K.C. ae dana = ~ Temagami 
orest Reserve mine areas are 
BARRISTER & SOLICITOR good, according to reports from the 
Specializing in Mining Law ond || feld this spring. A diamond drill 
Incorporation outfit has been taken to the property 
ROY BUILDING, HALIFAX, N.S. of the Stillar-Temagami Gold Mines, 
. ‘located.on Austen Bay at the south- 

east end of Lake Temagami. © 

An’ extensive drilling campaign 
will be undertaken ‘at once. Suffi- 
cient finances, it issreported, have 
been: provided by Afton Mines, 
whose property adjacent is being 
developed under option by Con- 
solidated Mining and Smelting Co. 
A heavy mineralized vein has been 
opened on the surface for a length 
of 300 ft.,-with -assays averaging 
about $27 per ton over a width of 
three ft. 

Trenching operations carried on 
by’ the Temagami-Lloyd: Syndicate 
on its group of claims three miles 
west of Goward are reported to have 
yielded good results. Work to date 
is said to: have shown copper and 
nickel ‘values. 


"DUN & BRADSTREET OF CANADA LTD. 
THE = eee AGENCY 


R. G. Dun & Co. — Established in-Canada 1856 
> The Bradstreet Co. — Established in Canada 1872 


CREDIT. RATING BOOKS — FINANCIAL REPORTS 
e 16 Offices in the Dominion 
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Pitblado, Hoskin, Grundy, 
Bennest and Drummond- 


Hay 
Pitblado, Hoskin, Turner, 
McEwen and Alsaker 


























from the mines are now in operation. 
These new arrangements and con- 


cc tracts should result in steadier em- 
S BIG COLLIERIES. | sicyment of the miners and substan- 


tial economies in operation, officials 


OUNCE MERGER ee level. Width is about 3 ft. 1,000 ft. of 


= ees eee taken on new _ - 38 inches width has been 
os vo eet, result of the new arrangement and | ore across n 

International Coal Co. and | assurance of practically steady work | located on the second level averag- 
_ McGillivray Creek Co, | for an indefinite period, ing 1.08, canta, ae Tae 


| Join Forces : 

Y ——— Bulolo Gold Dredging 

ee Oe Ove Correepentiont Output Higher in March 

- LETHBRIDGE, Alta. — Interna- r 

"tional. Coal and Coke Co. and Mc- rom Our Own Correspondent 
Gillivray Creek Coal and Coke Co.} MONTREAL.—Bulolo Gold Dredg- 

of Coleman, Alta., have been brought | ing reports a March production of 

“under unified management. O. E. S. | gold at 11,521 fine ounces, compared 

Whiteside, manager of the Interna-| with 10,022 fine ounces in February 

‘tional, retires from active mining | and 7,274 fine ounces in March of Sheep Creek. 

‘ 


os ‘work but his plans are as yet in- last year. 
definite. Estimated net working profit in 150-Ton Mill 
Ready in May 






of ore being cut with an average 
width of 23 ft., grade being one 
ounce of gold. Mr. Hammell esti- 
mates that $3,000,000 is available in 
ore reserves on the three levels. 
80,000 tons of ore is proved with an 
average value of 1.05 ounces over 
width of three ft. 

















: George Kellock, general manager | March, with gold calculated at $35 
- of the McGillivray Co., assumes the} per fine ouncé in Canadian currency, 
general managership of the Inter-| was $289,975. This represents a new}. 
~~ national Coal Co., also retaining the| high record and compares with 
—. managership of the McGil-| $240,135 in February and $172,025 in 
: . Consolidated Mining and | March, 1934, 
Getive ce of Canada has recently During last March four dredges 
: uired a substantial interest in| handled 919,000 cubic yards of 
4 these companies and contracts} gravel, as against 820,000 cubic 
. for a steady supply of coal and coke! yards ‘in February. 
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Mines, operating the old Queen 
Mine in-the Sheep Creek area of 
British Columbia, that construction 
of the. 150-ton mill. will be com- 
pleted this month and that produc- 
tion activities will commence in 


May. 

Results from development at the 
Queen Mine since underground 
work was commenced last May have 
been encouraging, the report states, 
and a substantial tonnage of new 
ore reserves has been proved up. 
An estimate of ore reserves was 
made in October, placing the ton- 
nage figure at 51,310 tons of an 
average gold content of 0.42 oz.; hav- 
ing a gold value of approximate] 
$640,000, gold taken shiv an cones. 
Since that time the faulted section 
of the vein at the west end of the 
nine has been found. Work has not 
ydvanced enough to permit an esti- 

of tonnage in this area. 


Working Capitat 

A strong working capital position 
s shown by the balance sheet ar at 
ec. 31. last. Current assets total] 
‘111,549 and current liabilities re 

29. All development costs, R. W. 
truhn, president, states; have been 
xaid to date and there are ample 
funds in the treasury. to meet’ the 
balance of mill construction and 
‘ 5 di 7 x & at is mine rahe. goa oe —_ the 
anadalan WV property is on a producing and pro- 

deat ia ee S fit-earning. basis. 

SSO Pacific Str ‘7 > Expenditure on plant, building 
mcceat mee LEAMA | wt calpmcnt fo the Ge, of the 

nce amoun t 
IN BUSINESS while development and general ex- 
. penses totalled $79,167. Deferred 
fiability under the agreement to 
purchase Queen Mine is shown at 
$99,773. This sum is payable in 
COTTON eG oe akon amounts equal to 10 per cent of the 
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a . 31, the capitali- 
AND YARNS zation was 1,680,000 shares, but since 
that date the amount outstanding 
has been increased to 1,835,000. By 


SIMS Ee 





ne samc Ne seein an 


cet 
Dy PilbeL ow sient 









ee eres 
AR sa 


anadian WOOD PIPE 


With New Patented Twin-Tongue 
Interlocking Butt Joint 





cat predieatiaelis- inthe cM atrsehenrart? 
eae rane Geri revtaner ng eA So |< = 



































: | | an Pee) Ba | 
, HW En ati) atrangement with the com ’ 
i 3 - bask Re Are a if el al ENE iF mine superintendent he oe re 
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DOMINION anit COMPANY | 


LIMITED 
a eee abet homens i Dee tie scene 
ted iad asa a cll Sook ta rene i Decomabes.. and 
8,502 in January, 1934, 
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profitable gold producer 


level has been the source of 1,072 ft, Wh: 


ld | Such as is the case with most gold 









So successful, in fact, has been its 
ook se since the mine wes 


first of the year activity. in its sheik 
has been the feature of numerous} , 
sessions of the mining section of the 
Toronto Stock Exchange. For two 
and one-half months the stock show- 
ed almost steady appreciation, rising 
from 45 cents per share on Jan. 
2 to.$2.13 per share on Marclf.13. It 
oa currently being traded at $1.70 per 












To increase Capaci 

’ Production began on Cert Ps, 1934, 
with a 50-ton amalgamation plant 
and results from milling operations 
have exceeded expectations. Recov- 

ery has been so encouraging that the 
cecnmaaal has decided to install a 
cyanide unit and to increase milling 
capacity by the installation of an 
additional crusher, While the cyan- 
ide: plant‘is to have an estimated 
capacity of 150 tons daily, production 
is to be stepped up to only 100 tons 
daily, the estimated capacity of the 
mill. The larger capacity of the 
cyanide plant will make it possible to 
treat the mill tailings which are be- 
ing impounded. 

Installation of a cyanide saat will 
resulting substantial improvement in 
the company’s recovery. At the pres- 
ent time extraction runs at about 85 
per cent. The new installation is ex- 
pected to give an extraction-of 97 to 
98 per cent. Recovery at.the Jatter 
level during the period from Sept. 11 
to. Dec. 31 would have ‘resulted in 
additional revenue from bullion pro- 
duction in excess of $14,000, 

The average recovery from 5,081 
tons of ore treated during the first 
three and one-half months of oper- 
ation was $20.10 per ton, giving ‘a 
total revenue from bullion produc- 
tian of $102,113. Net profit for the 
period amounted to $34,695 or two 
cents per share. 

On the basis of performance to 
date McWatters should, if the cyan- 
ide plant and crusher are brought 
into operation early in July as plan- 
ned, producé bullion to the value of 
$550,000 during 1935. .On.a 100-ton 
milling basis it is estimated that 
profits will' approximate $50,000 per 
month, 

It is considered quite possible that 
a dividend: disbursement to share- 
holders will be made toward the end 













































































south dip.” 




















































structure and trend of the prese 


that the board of directors plans to} depth. 
build up a reserve of approximately 
a quarter of a million dollars prior 
to giving consideration to dividends. 










en ‘this reserve has been built up 
the policy of the company will be to 
pay dividends as earned. 

On the basis of present earnings 
the objective of a reserve of a qQuar- 
ter of a million dollars will be at- 
tained well before the end of the 
esi Doc, i 1k hound elaean| pore 
as a . al, wed working | pr: were provided 
capital of $37,000.. The only capital oe A ~ 
expenditure planned for the current 
year is for the new milling equip- 
ment..- 

Appraisal of the mine situation of 
McWatters is rather difficult be- 
cause of the type of ore occurrences. 
Development does not follow any 
particular vein, structurally strong, 





















a subsidiary in 1932. 





















formations. Development follows up 
shear zones in a highly schisted and 
disturbed area. Very rich free gold 


lenses are encountered in a quartz shares for cash, 


All ore developed to date lies 
above the 150-ft. level although the 
shaft on the property is down to 
a depth of 418 ft. with levels estab- 
lished at 150, 275 and 400 ft. Work) a 
on’ the two lower levels was done 
entirely to the ncrth of the shaft 
and no ore bodies were encountered. 
It has now been determined that the 
trend of the ore body is to the south. 


Management 

Mr, Hosking, in his report to the 
board of directors, states as follows: 
“Stoping operations revealed a south 
dipping break which appears to con- 
trol the three main ore bodies. This 
apparently is the reason for the bar- 
ren results of the exploration work 
to the north, on the 150-ft. and lower 
levels. This control has been traced 
from SL-8 stope (main surface show- 
ing) through 106 stope to 104 stope, 
a distance of about 100 ft. It was in 
slashing south in this last stope in 
endeavoring to follow this: control, 
that the exceptionally rich ore of the 
last two months was exposed. As 
the solution of the ore problem ap- 
pears to lie in this south dipping 
control, work has more or less been 
concentrated on following it on’ its 


No attempt has been made to probe 
the ground to the south of the shaft 
below the 150-ft. level to determine 
if the ore bodies extend to depth, 
There is, however, no apparent 
geological reason why these should 
not be found below the .150-ft. level. 
Immediate plans do not call for the 
opening up of lower levels to the 
south. Development of the 150-ft. 
level is to be completed first. This 
will give the company considerable 
additional information as to * 











week, ove bodite and-will tit-it mérerietly 
in making plans for development at 


From an engineering and man- 
agement point of view the company 
has enjoyed a ee 
Robert Cockeram, Toro: is presi- 
dent; Dr. W. F. James, Ronee 


Finances for development of the 


Prospec- 
o-Huronian Ltd. |’ 
and Ventures Ltd. As at Dec, 31 last, 
Prospectors Airways held 453.500 
shares of McWatters as compared 
with 660,500 shares at the end of the 


The company has an authorized 
capitalization of 2,000,000 shares, no 
par value, of which 1,855,506 shares 
are outstanding. In addition, there 
is 7 e option outstanding on 5,000 

shares. Last year 20,000 shares were 
issued for properties and 261;500 





Canadian toba and Saskatchewan, 11,361; N 
Gold Output Scotia shipped 241 oz. inte mint 


Increases in February | and Yukon 326 oz. Average price of 


Canadian gold production in Feb- | gold in Canadian funds in February, 


ruary amounted to 229,340 oz. com- | $35.05 per oz. 


World gold output in February is 


pared with 222,937 oz. last year, the | estimated at 2,145,000 oz. or 76,607 
Dominion Bureau of Statistics re-| per day as eee with 2,324,000 


ports, During the first two months | oz; or 74,968 daily in January. South 
of 1935 production was 467,991 oz. as| Africa’s output totalled 821 821,000 or 


against 454,225 last year. Production} 7.9 per cent below the 
¥| lovee: Onna Ie soe Suchen: Sh foeean” papueitiin ooo 
e - | States ti 
618; British Columbia, 25,642; Mani- | 219,557 a} tT: smounted 


to 





MARQUETTE 
MINING AND DRILLING COMPANY, LIMITED 
DIAMOND DRILLING CONTRACTORS | 
EQUIPMENT — STANDARD “E” MACHINES 
919 Grain Exchange, Winnipeg, Man. Tele, 95 281 

























STEEL STRUCTURES 

PLATE & TANK WORK’ 

CAISSONS, BARGES | 

i RAILWAY & HIGHWAY BRIDGES 

SWING & BASCULE SPANS 
COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 


Gear Cutaing, General Machine Work, Forgings 


DOMINION BRIDGE COMPANY — 


. HEAD OrricE - Coe (Monrrgar) Quz. 


BRANCH OFFICES AND WORKS: 
“MONTREAL OTTAWA WINNIPEG VANCOUVER 
AMBERST TORONTO/ CALGARY ’ 


AGENCIES: EDMONTON RECINA « 












































































active well, and Merland No, 2, lo- 


eral cor 

reported, are waiting for results at 
the Union-Freehold. and Northwest 
Royalties well in the extreme south 
posal before drilling new wells in the 


arThe Ranchmen’s well, on the Ald: 


ersyde 

light. _The well is being drilled in 

such a closely packed ane that only 
a few inches daily progress are pos- 

sible. It is believed the bit is pene- 


trating 


ductive McDougall-Segur sands in 
Turrier Valley. 
to have a gas. flow of about 4,000,000 
cubic ft. daily and a small quantity 
of oil. In the meantime, Ranchmen’s 
stock is fluctuating sharply on Cal- 
gary and Vancouver exchanges. 
Production for. February, from 


Turner 
ment 


figures, 
oil. Red Coulee field had an esti- 
mated production during the month 
of 1,425 bbls., while the Wainwright 
field produced 1,314 bbls., making a 
total production for Alberta of 98,- 
753 bbls, 


JE Grasett & Co. 






structure, is still in the spot- 








a horizon similar to the pro- 


Ranchmen’s is said request. 











Valley, according to govern- 
totalled 96,014 bbls. of 
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A Record: to Boast of ! 


‘Canadian Mining Dividends 
$49,500,000 in 1934. 
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Stuncsieh os balidieg apvef Sovee tiesioos 
paying Canadian mines. ~ 


© A copy of "Canada's Gold”—the Bain House 
Organ—contains. the stories of sound Can- 


adian mining opportunity.. Forwarded on 


H. R. BAIN & ComPANy 
STOCKS LIMITED — BONDS 
“Working with the Constructioe Forces of Canadian Mining’ 


Head Office: 350-Bay-St., Toronto. ADel. 4274 
* HAMILTON MONTREAL 


American Correspondent: H. R. Bain & Co. Inc., Le ; 
I Fo. Ine. Rand mts Buffale, 
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and one that leads ail ‘Price Spreads 

industrial or financial groups in Canada! Report Pres. 

© $49,500,000 in dividends distributed during IS-year Pla 

Provides for P 

of Political 

@ And no watered stock, bond issues or mort- Was There Gr 

ee Os ter re eaeebolders, in Power Co 

' times that amount, three times Rehabilitating 

$49,500,000 distributed for labour, supplies, Drought Ar. 
machinery, services to thousands of Canadian ' 


of Prairies 
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To Rule Busin< 
T IS difficult to 

many of the rec 
the Royal Comm 
Spreads should b 
But even if one ac 
as sound, it would 
they represent 
ten or fifteen year 
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happened in the U: 
the National Re: 
tion attempted, 
scale, a rigid cont 
and merchandising 
gain some idea of 
would follow fron 
tempt to implem:« 
full. 
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has been piled ur 
an attempt to ac 
rection a Tegimenta 
economic activitie 
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ORONTO STOCK foae 
T ate. j HE “evils” out! 
EXCHANGE Diamond Drill Contractors | | vo gpl 
302 Bay St. \ mee ne pa fund 
°.% e nature o siness i 
TORONTO Highly. Experienced Men — Work Guaranteed aiiietherare evid 
WaAverley 4781 x difficulties of the 
Branch Office: Estimates on Request eninge brugeee 
wanton & Haste. St. Arth : rather than causes. 
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WHEN YOU DISCOVER A MISTAKE IN 
THE SPECIFICATIONS ... AND IT MUST seme pone, 

BE CORRECTED BEFORE YOU SEE YOUR oe 
CUSTOMER ... AND YOU NEED THE re 
CHIEF'S AUTHORIZATION ... Sete pat: 


Use that telephone beside 
you! A Long Distance call 
to Head Office will save the 
situation: 

“| @ Long Dts tie and money. Const 
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100 


¥ 
Tiles OF 00 06 as little 'aa 30 cents, 


ness abuses are cited 
rightfully assume the 
‘amples -were-typics! of 
phy.of business men at 
their. daily action: 
despair of indivick 
gonal. honesty. e 
reasonably social, ct 
ent machinery of 
distribution. 
But there is a 
between flagrant e> 
vidual exploitation 
eonduct of business 
there is a vast dif 
unsatisfactory co! 
arisen because of 
and. financial dist: 
years and the more 
of business in ord 
cannot have a w 
prices without ba: 
cutting, pressure s 
. N ANY of the 
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sion bases its recor 
not facts at all but 
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There is a striking 
between the 
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and the conditio 
vealed by the pr 
Mr. Stevens has fa 
allegations. The st 
his first speech i: 
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in the light of the a 
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discussing. 

And yet the 
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the Royal Com 
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Another comm 
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